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TWO  GROUPS  ARE 
IN  MARKET  FOR 
LAKE  SULPHITE 

U.S.  Interests  Seeking  Outright 
Purchase,  Other  Plans  Re¬ 
organization  of  Company 


At  the  Lookout 


PLANE  ENGINES 
MARK  EXPANSION 
OF  WAR  INDUSTRY 

Armament  Production  Takers 
Employment  to  Twenty- 
Year  High 

RECORD  SUPPLY  ORDERS 


BONDHOLDERS  IS 
ALMOST  CERTAIN 


Hope  Deferred  For  American  Credits 


Business  Placed  in  Week  Ending 
Sept.  20th  over  $25,000,000 
— Plant  Construction  Creates 
Building  Boom 


Possible  trade  devclopuienls  fol¬ 
lowing  entry  of  Japan  into  a  mili-| 
tary  pact  with  Germany  and  Italy! 
may  have  a  favorable  effect  on  ex-  ‘ 
port  sales  of  B.G.  Packers  TJd.  to  | 
Great  Britain  and  other  Empire 
countries. 

During  the  HlJD  pack  year  the 
United  Kingdom  bought  850,000 
cases  of  Japanese  canned  salmon  as 
compared  with  600,000  cases  from 
the  U.S,  and  200,000  casc.s  from  Can¬ 
ada.  Base  cost  of  the  Japanese  jiro- 
duct  was  $11.88  a  case  as  against 
$13.35  a  case  on  U.S.  salmon  and 
$15  a  case  on  Canadian.  In  the  cveni 
of  trade  relations  between  Britain 
and  Japan  being  broken  off  it  seems 
reasonable  to  assume  that  Canadian 
packers  would  obtain  much  of  the 
business. 


Hopes  of  Intervention  by  On¬ 
tario  Government  Shattered 
by  Premier  Hepburn 


WOULD  DEFEAT  END 


Bond  Market  Attempting  To 
Gauge  Probable  Value  of 
“Free”  Bonds  On  Basis 
Sale 


of 


merit  industry  in 
make  this  country 
the  British  Empire, 


EVBLOPMENT  of  a  new  arma- 
Canada,  to 
arsenal  for 
being  wid- 


an 

is 


SHARP  RISE  IN 
PROFITS  LIKELY 
CAN.  STEAMSHIPS 


cned  in  scope  and  rushed,  in  inten¬ 
sity,  with  government  war  con-!  _ 

tracts  being  placed  just  as  fast  as  j  Business  Well  Maintained  In 
arrangements  can  be  made  for  e.x- 
panded  production.  Outstanding  de¬ 
velopments  of  the  past  week  have 
been  the  decision  to  build  airplane | 

engines  In  Canada,  and  the  sharp  j  TOURIST  UPTURN  HELPED 
incrca.S'e  in  war  contract  awards. 


Business  Well  Maintained 
Second  Half,  Holding  Big 
First  Half  Gain 


LINING  UP  CONTRACTS 


Two  groups,  instead  of  one  group, 
are  currently  negotiating  for  pur¬ 
chase  of  the  properties  of  Eake 
Sulphite  Co.  Ltd.,  (in  receivership), 
if  is  now  revealed. 

One  of  the  .syndicates,  it  is  un¬ 
derstood.  represents  American  cap¬ 
ital,  and  should  they  come  into  the 
picture  they  would  in  effect  he 
taking  over  the  properties  outyoght 
by  purcha.s’e. 

The  other  syndicate  include>s  cer¬ 
tain  interests  in  Canada  who  have 
shown  an  interest  in  the  property 
for  some  time.  Their  plan  wt.uld 
involve  a  reorganization  of  the 
compan.\,  and  allow  something  for 
the  junior  .security  holders  as  well 
a,-?  the  noteholtiers.  Carrying  out 
of  their  projtosal,  however,  i.s  con¬ 
tingent  on  an  assured  market  for 
the  output  of  the  new  mill,  when 
completed;  on  advance  sale  of  all 
the  output  hefore  new  capital  is 
provided,  and  the  plant  completed. 
According  to  hitcst  reports,  fully 
half  of  the  potential  output  of  the 
completed  mill  has  been  signed  up 
for.  with  prospect.s  for  sale  of  hal- 
ai.ee  promising,  in  \iew  of  present 
higher  prices  for  pulp  and  outlook 
for  continued  rising  demand,  parti- 
cu’arly  in  the  United  Sttites, 

Under  either  plan,  if  consummat¬ 
ed  there  would  he  sound  Ixicking 
foi-  the  completed  project.  In  fact, 
the  Ontario  government  has  insist¬ 
ed  that  any  reorganization  or  sale 
of  the  property  must  he  such  as  to 
a.'^sure  that  there  will  he  no  finan¬ 
cial  or  other  difficulties  in  the  fu¬ 
ture 

•Stipiilaliou  l.argclj  Kosponsihle 

This  strict  sti|)ulatiun  has  been 
largely  responsible  for  delay  so  far 
ii;  getting  the  company  out  of  re¬ 
ceivership,  jind  the  plant  complet¬ 
ed.  Back  in  lh3S,  shortly  after  the 
company  was  declared  bankrupt. 
U  S.  interests  stibmittcd  i)lans  to  thci 
Ontario  government  for  construc¬ 
tion  of  a  $6,000,000  itlant.  hut  before  j 
approving  the  project  the  govern- j 
ment  insisted  that  the  entire  amount; 
he  deposited,  in  ettsh,  in  (his  coun-j 
try.  and  definitely  earmarked  for  the 
undertaking.  The  U.S.  interests  of-i 
fered  $2.ono.000  cash  for  immediate  i 
deposits,  but  the  government  turned 
down  the  project  as  the  entire 
amount  was  not  deposited. 

Since  then,  various  other  offers 
have  been  made,  and  itlans  con¬ 
sidered,  hut  none  has  met  all  gov¬ 
ernment  reriuiremenls.  or  been  sati.s- 
faetory  to  debtors  and  security  hold¬ 
ers  of  the  present  company. 

Outstanding  is  about  $1,250,000 1 
notes  and  $3,300,000  common  stock  -[ 
B  total  of  over  $4,500,000  cash  al- | 
ready  invested  in  the  property,  ini 
addition,  there  are  hank  lottnis  of  i 
about  $500,000,  and  other  minor 
claims  against  the  properties.  I 


C.P.R.  Preferred  Payments 
Will  Total  $2,745,138 


In  the  dividend  estimate 
which  appeared  in  The  Finan¬ 
cial  Time.q  last  week,  the  pay¬ 
ment  of  2' r  on  (  I’.lt.  prefer¬ 
red  war,  figured  erroneously  tm 
the  h.asis  of  Pound  Sterling  in¬ 
stead  of  I'anadian  funds.  The 
actual  amioint  of  the  distrihu 
firm  will  amount  to  only  $2.- 
745,138  ton  $  I :i7,25(i,ft2 1  par 
value  of  stock  outstanding) 
and  not  $I2.:;53.I::2  as  reported. 

This  moiius  Octidier  dividend 
payments  will  ho  $5,OS:i,000 
greater  than  for  same  month 
last  .vciir.  an  increase  of  27,5';;. 


announced  for  the  week  ended  Sept 
I  2(1.  to  the  record  weekly  total  of 
I  $25,156,523,  evidencing  that  orders 
I  are  being  placed  at  increasing 
I  tempo  in  pace  with  the  rapid  ex¬ 
pansion  in  productive  facilities. 

I  Airplane  Engine  Marks 
New  Industrial  Era 

For  the  first  time — with  the  ex¬ 
ception  of  small  experimental  pro¬ 
duction  by  Canadian  far  &  Foun¬ 
dry  Co. — the  highly  intricate  job  of 
airplane  engine  production  will  be 
attempted  in  this  country.  Previous¬ 
ly  the  matter  of  engine  output  has 
made  little  headway,  because  of  the 
high  degree,  of  skilled  workmanship, 
and  engineering  precision,  required, 
as  well  as  the  capital  risk  and  other 
I  drawbacks,  for  any  except  the  big- 
j  gest  countries.  That  Canada  is  to  go 
j  ahead  with  such  production,  after 
I  improved  prospects  for  supplies 
I  from  the  United  States,  testifies  to 
the  tremendous  strides  in  this  coun¬ 
try  in  developing  industries  never 
before  con.sidered  practicable, 
j  Outstanding  among  the  war  con- 
J  tract  awards  during  the  week  ended 
I  September  20  were  awards  totaling 
j  $4,344,556  to  General  Motors  Prod- 
’  ucts  of  Canada,  and  awards  of  $4,- 
I  703.580  to  Ford  Motor  of  Canada. 

I 'I  hcse  contrarts  vvill  be  handled  at 
I  recently  expanded  plants  of  the 
I  motor  companies,  which  arc  now  ex- 
I  tensivcly  engaged  in  war  work, 
i  Chrysler  Corp.  of  Canada  also  got 
I  $331,457  contractis. 

I  Employment  at  Highest 
;  In  Twenty  Years 

I  Evidence  of  the  higher  rate  of 
!  employment  an  Canada  --  vviin  pro¬ 
duction  at  the  new  government  ; 
plants  only  partly  under  way  as  yet  | 
I  is  found  in  the  announcement  from  i 
Ottawa  that  Canadian  industrial  cm- j 
I  ph)"ment  on  September  1  had! 
I  ref.,.hcd  the  highest  point  in  20 
years.  The  Dominion  Bureau  of; 
j  Statistics  crude  index  of  employment 
I  rose  to  131.6  from  127.3  on  August 
|1  and  110.6  on  September  1,  last 
i  year.  The  highest  index  for  Sep- 
\  temher  1  since  1020  had  been  126.8, 
in  1020. 

Partly  in  reflection  of  the  arma¬ 
ment  construction  program,  building 
contract  awards  in  September  rose 
to  $52,260,000,  U)!  2S.2';'r  over  the 
.August  figure,  and  highest  monthly 
total  in  10  yeaivs.  with  exception  of 
the  $51,728,200  figure  for  June,  1930. 
Construction  for  the  first  nine 
months  of  this  year  has  b,*en  brought 
64.5';,-  ahead  of  like  period  last  year. 

Purchasing  Power 
Increasing  In  West 

Surveys  conducted  in  Western 
Canada  to  provide  information  as  to 
the  purchasing  power  of  the  rural 
districts  in  relation  to  general  busi¬ 
ness  prospects  indicate  that  there 
has  been  considerable  improvement 
in  regard  to  the  wheat  surplus  and 
storage  problem.  With  the  raising 
of  the  quota  on  wheat  shipments, 
(Continued  on  Page  6) 


Although  grain  movement  down 
the.  lakes  has  not  been  as  heavy,  of 
late,  as  it  appeared  it  might  be, 
earlier  in  the  year,  most  departments 
of  Canada  Steamship  Eines  are  fair¬ 
ly  busy,  at  least  as  compared  with 
last  year,  and  considerable  improve¬ 
ment  in  total  revenues  for  this  year, 
as  compared  with  1030,  is  assured, 
even  with  some  lime  to  go  yet  be¬ 
fore  Lake  and  River  navigation 
closes  down. 

A  favorable  development  has  been 
the  sharp  improvement  in  passenger 
business,  in  the  late  season,  from  the 
unusually  low  levels  of  early  sum¬ 
mer.  It  appears  now  that  passenger 
and  hotel  business  —  aided  by  the 
ban  on  exchange,  for  Canadian  vaca¬ 
tion  travel  in  the  States  —  will  be 
fully  as  good  as  last  year. 

Throughout  this  year,  rates  for 
carrying  grain  have  been  better 
than  last  year,  and  other  freight 
movement,  particularb  ore  and  coal, 
has  been  quite  active.  For  the  first 
half  of  the  year  (much  less  active 
seasonally  than  the  important  final 


Announcement  of  Premier  .Mitchell 
Hepburn  that  the  Ontario  govern¬ 
ment  will  not  u.se  pressure  against 
foreclosure  sale  of  the  Abitibi  Power 
&  Paper  Co.  properties,  to  extent  of 
cancelling  timber  rights  granted  to 
the  company,  has  blasted  virtually 
the  last  hope  of  junior  security  hold¬ 
ers  for  a  last-minute  development, 
which  might  stop  the  sale. 

With  the  courts  definitely  slated 
to  approve  a  foreclosure  sale  this 
month,  with  over  SS^e  of  the  bond.-s 
depivtited  with  and  supporting  the 
Bondholders’  Protective  Committee, 
and  with  little  definite  indication 
that  an  independent  bid  for  the 
property  will  develop  sufficient  coui- 
petition  to  prevent  the  bondholders' 
terms  going  through,  the  equity  of 
Che  old  shares  has  been  rendered 
somewhat  dubious. 

About  the  only  hope  of  the  share¬ 
holders  now  appears  to  lie  in  the 
possibility,  which  cannot  ’he  con¬ 
sidered  a,  very  strong  one,  that  the 
Ottawa  government  will  intervene.  !  vince.  last  week  flatly  denied  that 

Position  of  the  Ontario  govern- j  they  were  exercising  unduly  harsh 

ment  was  stated  to  be  that  cancel- 1  mpihotis  in  trving  to  collect  their 

lation  of  Abitibi's  timber  right, s  |  accounts.  Before  the  agriculture 


*  Special  Correspondenca 

Ottawa.  —  Hopes  for  an  early  I  commendation  and  expected  to  make 
lessening  of  the  financial  strain  of  |  no  recommendation  for  modification 
the  war  through  extension  of  loans  I  of  the  Johnston  .Act.  This  is  taken 
or  credits  by  the  American  Govern-  j  to  mean  that  whatever  action  may  be 
ment,  or  at  least  a  modification  of  i  planned  in  this  direction  is  likely  to 
the  present  limits  and  restrictions,  be  left,  to  the  next  Congress  -- 
were  raised  by  the  introduction  in  |  whether  .Mr.  Roosevelt  or  .Mr.  Willkir 
the  Senate  at  Washington,  by  Sena- ;  is  then  in  command  at  the  White 
tor  King,  of  a  bill  aimed  to  achieve  House. 

this  purpose.  It  called  for  open  :  Of  course,  any  extension  of  credit 
financial  aid  to  Great  Britain  |  to  Great  Britain,  would  be  shared  in 
through  loans  from  the  Export-lm-  by  Canada,  and  it  h;is  been  iiointed 
port  bank,  scaling  uown  of  the  Brit-  out  that  new  legislation  would  mu 
ish  war  debt  and  suspension  of  the  be  necessary  in  order  to  extend 
credit  limitations  of  the  .lohnston  I'redits  to  this  cotintry  through  the 
Act  and  the  Neutrality  Law  so  far  export-import  bank,  as  Canada,  has 
as  they  applied  to  the  United  King- 1  not  defaulted  on  her  war  obligations, 
dom.  However,  the  action  of  the  Exchange 

But  it  appears  that  for  the  present  Control  Board  in  tightening  reslric- 
at  least,  the  administration  is  not  tions  in  regard  to  funds  for  tourists 
prepared  to  go  s»)  far  as  to  support  who  would  travel  for  their  health. 
Senator  King’s  proposal.  President  would  indicate  that  Canada  too  must 
Roosevelt,  obviously  with  the  elec- ‘  wait  until  after  the  election  hefore 
tion  campaign  in  mind.  is.-!Ucd  a  !  action  is  Itiken  toward.-  the  modificti- 
statement  that  he  had  made  no  re-  tion  of  the  prevailing  restrictions. 


EMBARGO  AGAINST 
COPPER  TO  JAPAN 
BEING  DMANDED 

Feeling  Being  Shown  Against 
Assisting  War  Effort  of 
“Enemy” 

BRITAIN  TO  DECIDE 

Understood  That  Ottawti  Is  Con. 
snlting  Westminster  As  To 
Course  On  This  and  Other 
Trade  Matters 


Mortgage  and  Implement 
Companies  Deny  Charges 

Realize  That  Grain  Must  Be  Grown  and  Mar¬ 
keted  If  Obligations  Are  To  Be  Met — Being  Fair 
and  Reasonable  A  Matter  of  Business  Prudence 

Special  Correspondence 

Winnipeg. —  Mortgage  and  iniplc-  ic.--.  Their  spokesman.  E.  C.  Mac. 
ment  companies,  main  creditors  of  ,  Ka.v,  former  president  of  the  Mani- 
thc  farming  interests,  in  fhi.s  pro-  I  tnha  Implement  Dealrr.C  Associa¬ 
tion.  told  the  committee  fhai  the 
companies  were  not  unreasonable. 


would  depreciate  company's  assets|  committee  of  the  Manitoba 
and  defeat  its  own  purpose  at 
time  when  the  sale  is  now  pending 


Premier  Hepburn  has  contended  that 
the  only  action  the  government  could 
lake  would  be  by  way  of  limber 
rights  and  shutting  off  of  wood  sup¬ 
ply.  and  that  this  simply  would 
create  "ghost  fowne." 

Hints  Ottawa  Interest 


tiire, 

their 


isla- 

Iheir  representatives  said 
interests  were  interlocked 


with  those  of  the  farmcr.s  who 
owed  them,  and  that  business  pru¬ 
dence  was  their  greatest  reason  for 
being  fair  and  reasonable. 

.As  between  themselves  ais  cred¬ 
itors  and  their  farm  debtors,  rela¬ 
tions  were  probably  more  amicable 


half),  profits  before  lax  provision  j  ,,,p  Bondholders’  Protective  Uoni- 
were  $600,000  ahead  of  like,  period  |  niittee.  existing  shareholders  of  the 
last  year.  Final  half  results  proba-  ^  Abitibi  would  bo  permiiied,  after 
bly  will  not  bo  far  from  last  year  s.  j  t'np  foreclosure  sale,  to  regain  con 
Taxes  and  >et  Earnings 
Nef  earnings  available  for  the  cap¬ 
ital  slock  must  depend  on  arrange¬ 
ments  that  can  be  made  on  federal 
taxes.  If  the  company  can  <'nmc 
under  the  classification  of  a  "de¬ 
pressed  industry"  and  Its  difficul¬ 
ties  of  recent  years  give  consider¬ 
able  strength  to  its  application  for 
such  classification  —  profits  avail¬ 
able  for  dividends  will  be  up  sub¬ 
stantially  over  the  $1.21  a  ishare  on 
the  preferred  reported  for  1030.  Half 
of  the  net  earnings  rale  distributed  to 
preferred  stockholders  in  dividends — 

621/2  cents  a  share  paid  on  prefer¬ 
red  out  of  last  year’s  earnings. 

Number  of  boats  plying  the  Lakes 
and  St.  Lawrence  route  this  year  has 
(Continued  on  Page  6) 


The  Ontario  premier  has  suggested!  under  present  conditions  than  at 
that  perhaps  the  Ottawa  government 
might  (intervene,  partly  because  the 
bankruptcy  laws  emanated  largely 
from  federal  authority,  and  partly  as 
a  "war  measure"  to  prevent  a  sale 
that  might  not  he  considered  in  the 
public  interest. 

Under  the  terms  of  the  plan  of 


any  time  in  their  history.  Both 
knew  that  obligations  couldn't  be 
paid  if  grain  could  not  lie  market¬ 
ed. 

.‘^peaking  for  the  Afortgage  Loans 
Association.  H.  S.  Liltlcproud  told 
the  committee  that  the  loan  com¬ 
panies  were  trying  to  do  everything 
reaisonable  to  lielp  out  their  debt¬ 
ors.  Concessions  were  volunteered 
_  which  were  not  called  for  In  mort- 

trol  of  the  properties,  providing  that  •  PHRc  contracts,  always  to  help  the 
they  paid  off  the  claims  of  the.  bond- 1  furtiiPrs  under  present  difficult 
holders,  including  principal,  back  in- 1  conditions.  , 
tercst,  and  interest  on  interest. 

The  bond  coiuniittee,  of  eoiirse.  is 
at  a  big  advantage  in  bidding  for 
the  properties  at  a  bankruptcy  sale, 
because  they  can  use  deposited 
bonds  a.s  part  of  the  purchase  price, 
needing  little  ca.sh;  while  any  oilier 
bidders  must  offer  cash. 


Npeciilatiiin  In  Free  Bonds 

Overshadowed  to  some  extent  by 
the  verbal  battle  between  Coi. 
George  A.  Drew  and  Premier  .Mit¬ 
chell  Hepburn  regarding  possible 
intervention  by  the  Ontario  govern¬ 
ment  in  the  judicial  sale,  of  ihc  as¬ 
sets.  an  interesting  situation  has 
developed  regarding  undeposiieci 
Abitibi  bonds.  Unofficial  estimates 
now  place  amount  of  bonds  tm  de¬ 
posit  with  the  Symington  commit¬ 
tee  at  87i/i';7-  of  the  total  outstand¬ 
ing,  leaving  12t/o';c  of  the  issue  still 
"free.’’ 

This  week  bond  dealers  reported 
that  trading  in  free  bonds  has  in¬ 
creased  strongly,  and  the  quotations 
for  these  on  Wednesday  was  67V2 


INCREASED  PROFIT 
FOR  HUMBERSTONE 

Shoe  Company  to  Report  Bettei  Wednesday  was  67V2  '  did  not  think  that  extension  of  the 

Operating  Results  On  Greater  jbid.  68U  asked,  compared  with  the  |  Debt  Adjustment  Act  was  ncces- 


As  an  example  of  this  type  of  ac¬ 
tion  he  told  the  committee  that 
companies  for  which  his  firm  was 
a.gcnt  were  under  certain  circum¬ 
stances  lapsing  interest  on  crop 
share  contracts.  For  example,  if  a 
farmer  with  a  3.0n0  bushel  crop 
had  agreed  to  give  one-third  to  the  i  '*  operations 
mortgage  company,  the  interest  nn  *1*^ 

the  saleable  value  of  the  l.hOO  , 

biishel.s  was  stopped  from  Ihc  time!"/  implciiicnt  purchases  hack 
Ihc  debtor  agreed  to  hand  it  over,  i l'"‘'kcis. 

I  I  np  now  cn-oporaf ivo  prosunialily 
!  is  the  outgrowth  of  invesiigaiion.s 


Special  Corresponrl.nce 

Oito'Mi.  .\liliough  Uan.ida  ha'- 
never  placed  a  spccilh-  embargo  on 
iiiclal.^  and  other  war  iii.iteri.ils  sliip- 
prd  Id  .lai>an.  ilic  cxpoi  i  liccnsin  ; 
.s,\.<leiii  msiiliitcd  carl.'  In  tlie  w  ar 
has  aiqofl  in  large  nicasui  e  as  a  prac- 
Inal  cmliargo.  i  Djipcn-  i.s  an  cxcop- 
lion  to  this  iiiid  the  qiicsiion  whcilicr 
the  cxiinrl  of  Ibis  inei,i|  sli'iiihl  I'C 
|irohibiicil  is  now  a  li'. c  i.^siir.  IJiit 
exports  of  nickel,  ihe  nia.jor  ohjcc!  <■>; 
attack  by  .1,  .-t,  W  oodsw  ni  l  !i.  .\n.;u 
.Macinnis  aiid  oihci-  C.i  U.  ineinhcis 
in  I'd  cni  parlianiciitar,'.  session.  , 
are  now  almost  eniirely  coni  mod  'o 
Britain  and  Ihe  1  niled  Stales.  I  'O - 
mcr1.\  siihslanlial  quant  it  ie.;  were 
shipped  to  .Norway  and  the  Ncthe;  • 
lands  as  well  as  .lapan.  but  with  ih'' 
encm> 's  oi'nipation  of  these  two 
ciiijniric.-:  an  aii'lomatic  onihargo  wa< 
imposed.  .\s  a  matirr  of  )iolic.v  In 
which  Ihe  British  govenmieni  for 
(tin  iniis  reasriu  concurs,  figures  of 
exports  of  se|)ar:ile  cnmiiiodiiies  lo 
eoiiniries  are  n<it  made  public.  |i  i-. 
iherofore.  impossible  to  gi\e  conerc;'’ 
figures  ol  exports  to  .lapan  in  rei-ent 
mouths.  Blit,  as  meninqied.  nickel 
exports  go  almo.-i  wholly  lo  the 
Fniled  Stales  and  Britain,  the  ex 
|)ortahln  tniplus  id'  h.ise  nieia|;, 
beyond  wlpit  is  needed  for  l  anarta.'s 
growing  munition  indiistix-,  has  I'een 
piirrhasni  by  Britain.  .Miiininiiin  i- 
loo  iniiiortant  a  ine'al  for  aircral' 
mannfaciure  to  he  shippei]  r.ntside 

Rriiish  eoiintries  at  this  lime.  Scrap 
iron  and  steel  have  been  under  .strict 
government  control  for  Ihc  pas' 
year. 

Uopper  Sliipnicnfs  >‘ol  Lrcnl 
In  the  case  of  copper  about  16.(iiiii 
or  17.0011  ihoiisanils  Ions  have  been 
;  shipped  aniiiiall.x  in  llic  la.d  few 
years  from  British  Columbia  lo 
.lapan,  and  an  approximately  simiHt 
!  amount  has  been  shiiipoii  In  tin' 

,  United  Slates  (or  refining  and  to  !>,■ 

I  sent  from  llicre  lo  .la|ian.  Britain 
I  is  Caiiaila's  i>iinciiial  market,  for  cop 
-  .  ,  per  hut  Brilisli  pin  chases  of  ihc 

adian  (  o-Operative  Implements  I.td..  | 

I  smeller  al  the  pojnl  of  origin 


There  was  long  disciii'-sion  about 
reports  that  collectors  were  press¬ 
ing  fanners  to  gixe  orders  on  their 
grain,  thus  inducing-  other  credi¬ 
tors  to  become  more  drastic  be¬ 
cause  Ihc  machine  companies  were 
getting  an  advantage  in  dUlrihn- 
(Continued  on  page  6) 

Co-Operative 
Plan  to  Buy 
Implements 

Expeiiment  Will  Be  Watch¬ 
ed  With  Interest  —  Dan¬ 
ger  in  Political  Influences 

Special  Correepondencs 
Winnipeg  —  Organization  of  l  an- 


million  dollar  farm  implem-''ni 
operative,  lo  operate  in  western  - 
Canada,  is  reported  from  Regina.  1:  j 
is  an  experiment  that  will  lie  fid-! 
lowed  with  keen  interest  in  indus¬ 
trial  as  well  as  agricultural  (drclcs , 
arc  carried  out  as' 
theory  hchind  it  is; 
that  it  will  turn  the  potential  profit 

into 


in  British  i 'oliiiiihia. 
mu  ilicrcforo  found 
Brilain.  'I'hc  copper 
pod  to  .laiian  '  on  die 


Till'  nitdal  has 
a  iiiai'kct  ri 
has  been  ship 
dcfinile  iindci  ■ 


even  though  he  could  not  sell  it. 
I'armers  willing  and  able  to  pay. 
were  being  allowed  thi.s  concession 
hocaiusp  the  companies  felt  it  would 
he  unconscionable  lo  charge  inter¬ 
est  under  such  circumstances, 
roreclosiires  Are  Bare 
Mr,  Litlleproud  said  he  could  not 
guarantee  that  all  members  of  Ihc 
association  were  following  this 
practice,  although  he  knew  that 
some  were.  Foreclosures  were  rare 
and  only  taken  as  a  last  resort. 

The  mortgage  companies,  he  said. 


standing  with  ihc  piiichasci  ilml  do 
r'oppor  will  he  used  for  domestic  con 
snmplioii  only'',  whalcver  dial  assiii- 
ance  may  he  worth. 

'I'lio  siHiadon  is  eompliealed.  t^iie-- 
lioiis  have  been  asked  in  the  Brilisli 
Hoii.so  of  Conimon,-.  al'oiii  die  ship 
conducted  by  a  spcidal  committee  of,  ■('*'■>'  "*  copper  froiii  i  aiiad.i 
the  Saskatchewan  Icgislaliirc,  which. !  Ucilaiii  1.-;  reopening  die  Bu, 


Ilia  road  lo  (  hina  .and  is  dins  lakiii  : 
a  firm  sla.ml.  In  die  Cniled  Stale. 
Ihe  question  of  a  general  em-hargo 
on  "St ralogic  war  iiialeiiid,-,  '  eon 
signed  lo  .lapan  is  licmg  disinsse-l. 


Volume  of  Sales 


bid.  64  asked,  quoted  on  the  de¬ 
posited  bonds.  Following  completion 
—  -  -  j  of  the  judicial  sale,  the  free  bonds 

Toronto  Bureau  The  Financial  Times  iwill  be  redeemed  ill  cash  on  a  pro 

Toronto.  —  Earnings  of  Humber- 1  rata  basis,  and  the  amount  the  bond- 


holdrr  will  receive  will  be  deter¬ 
mined,  by  the  total  of  bonds  de¬ 
posited.  and  the  amount  of  the  bid. 

Basing  the  calculations  on  a  total 
deposit  of  87i^';k,  the  free  bondhold- 
(Continued  on  Page  6.) 


sary.  particulariy  if  the  eommittce 
was  eontcniplating  making  it  .ap¬ 
plicable  to  land  contracts  up  to  the 
present.  The  wider  this  eliu-^s  of 
;egislatinn  became,  the  greater  the 
restrictions  on  eredit.  Lenders  of 


after  its  inquiries,  l■^•,■ommrndpd 
that  the  way  lo  cheaper  machines 
lay  through  the  medium  of  co-oper¬ 
ation  rather  tlian  by  government 
monopoly  or  control.  The  idea  is 
that,  by  mobilizing  the  purchasing ;  but  if  an  ciiibaigo  of  ihc  kiml  wc;- 

power  of  the  farmers,  iidvanlages  l  onforceil  against  ihat  count  l  y.  llici 

may  be  gained  through  cash  buying,  j  is  a  difficiiliy  ahoiii  ihc  Pliilippin 

Machinery  so  obtained  from  the!  Islands.  I'lic  .-(i  raicgic  Material 

manufacturers  would  he  retailed  ! -Act.  permit  Hug  ihc  pvcsidciP  lo  on 


lend  it.  he  said,  if  they  were  denied 
the  right  to  collect. 

Implement  companies  took  much 
the  same  view  as  the  loan  compan- 


fitonc  S'noe  t  o.  for  the  fiscal  .voar 
ended  July  31.  104i'.  exceeded  the  net 
profit  of  .$14,481.  or  72  cents  a  share 
reported  for  the  preceding  fiscal 
year.  It  is  learned  from  official 
sources. 

The  annual  report  for  the  latest 
fiiscal  year,  which  is  expected  to  ap-l 

V<‘;jt:ZZm^":^rJ^JZZiZ’AmericanEstimateForSt.Lawrence 

of  sales,  which  is  not  fully  reflected  i 
In  net  profit  figures,  due  to  in- : 
creafsed  taxes  and  operating  costs.  | 

However,  earnings  are  expected  toj  \ew  A’ork.  —  It  is  quite  evident 


through  local  eo-operalive  distribu¬ 
ting  centres,  with  tho  jirofits  being 
passed  on  to  the  farmers  in  tlic  form 
of  patronage  dividends.  Ivcaring  ;; 
direct  rclalionship  to  tlic  amount  of 
business  Iransacicd. 

Accepting  that  Ibo  principle  of  <’o- 
opcraliou  is  sound,  when  it  observes 


force  a  licence  export  sxstoiii,  doc; 
not  apply  lo  tli(>  islands,  Uoppoi  a; 
well  as  trvm.  magnesium  and  csscp- 
lial  materials  niighi.  still  be  slitppcil 
from  Ihc  I’hilippinc.;  lo  .lapan  It 
may  he  presumed,  howexer,  that  if 
Ihc  United  Slates  did  institute  an  rm 
hargo  the  law  would  he  aiinmded  '  ' 


the  rules  of  economics  and  business,  prevent  exports  from  ihc  Island'; 


money  could  not  be  expected  to  i  there  are  a  number  of  angles  ici  this  even  the  iron  ore  and  hemp  iirodiued 


cover  the  annual  dividend  rate  of|,h(it  in  the  United  States  as  in  Can- 
$1  per  share  though  there  wiil  be i  (here  still  are  .strong  forces 

little  likelihood  of  any  increase  in  j  opposing  the  early  carrying  out  of 
the  amount  of  dividend  distributions.  |  (|-,o  g(  Lawrence  VVatcrxvays  project. 

The  company  paid  dividends  at  thC;  Writing  in  The  .New  York  Sunday 
rate  of  $2  a  share  from  1026  nntil  | Thomas  P.  Swift,  after  re- 


Novemher.  1038.  when  it  was  reduced 
to  the  present  amount.  Earnings  in 
Ihe  1036-37  fisral  yyear  amounted 
to  $2.52  per  share,  but  dropped  to 
$1.36  a,  .sTiare  in  the  following  year, 
and  in  the  1038-30  period,  a  further 
decline  to  72  cents  a  share  took 
place,  as  the  company  had  to  close 
its  plant  for  two  month.s  due  to 
labor  trouble. 


keeping  witli  the  idea.--  whicli 
farmers  have  formed  (with  a  cer¬ 
tain  amount  of  political  cncoiir.ige- 
ment).  If  the  farmers,  through  tho 
eo-operalive,  will  iiay  cash  for  their 
implements,  the  mtinufaciurers  may 

— -  I  only  too  ready  to  forego  w  hat- 

competent  engineers,  ho  completed  j  ever  profits  they  niado  through 
w  ithin  seven  years  because  of  the  !  maintaining  warehouses  .anil  sci  vic,'' 


Waterway  Power  Is  Seven  Years 


experiment  which  ntiist  receive  con-  ilicrc.  .\s  has  been  fiequciii ly  stall 
sidcration.  In  the  first  place,  if  is!  in  the  House  "f  '  omniops  here  at 
doubtful  whether  the  profits  in  Ihe 'Ottawa,  an  eniliargo  on  exports  to 
agriculturtil  implcirient  iiidiislry  tire  i  .lapan  would  he  of  little  \aliie  if  (he 

commodities  shiiiped  to  the  Unite. I 
.Stales  could  he  1  cconsigpcd  dircctl.x 
or  iiidircci  ly  to  .lapan 

Canada  may  find  a  use  for  its  B.(  . 
copper  in  its  growing  miiiiiiions  In¬ 
dustry.  That  wciiihl  dear  away  the 
difficulty  \ciy  simply  under  the  ex- 
ftort  licensing  system.  But  Ihe  whole 
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viewing  the  history  of  the  develop¬ 
ment  of  power  on  the  international 
Niagara  river  from  1718.  and  point¬ 
ing  out  that  four  pro'^idents  of  the 
United  States  have  siiongly  urged 
the  adoption  of  the  S'.  Lawrence 
seaway  plan,  refers  to  recent  failures 
to  have  the  scheme  adojiied  by  f'on- 
gre.ss,  and  then  deals  with  current 
developments.  Ho  mentions  that 
now,  in  .sharp  contra.''  'o  previous 
proposals,  the  controversial  naviga¬ 
tion  features  of  the  pl-in.  if  not 
eliminated,  undoubtedlv  are  being  re¬ 
legated  to  the  backgroimd  It  1s  ex¬ 
pected  that  Congress,  with  the  na¬ 
tion  embarking  on  the  greatest  na¬ 
tional  programme  in  hi^'ory,  will  be 
asked  to  favor  Ihe  plan  in  view  of 
a  “possible  power  shortage"  and 
“ftiture  preparedness.''  I'hen.  this 
.writer  disposes  of  the  idea  Ihat 
power  could  he  made  av.nlablo  from 
Ihe  SI.  Lawrence  as  a  wartime  mea¬ 
sure.  in  Ihe  following  iiaiagrapli: 

"It  generally  is  re  ogiiizcd  that 
private  enterprise  caiinet  develop  | 
j  Ihe  full  power  resouric-  of  Ihe  St.  | 
;  Eawrcnce,  On  the  m  ■  hand  it  j 
i  will  be  a  costly  undertali'ng  for  both  j 
I  countries  and.  if  the  pow  cr  develop-  ! 
I  ment  program  were  to  he  started  to- 
1  morrow,  it  could  not.  .iccording  to  I 


depots.  But.  surely  those  w  ho  womM  i 
now  purchase  new  implements  for 
cash  should  he  prepared  lo  sellk-l 
their  outstanding  debts  to  the  imple-j 
companies  as  a  prpliminai'.x'  | 


water  and  ice  hazards  that  would  be 
encoiintercd  during  Ihe  construction 
period," 

However,  it  is  accepted  that  Presi¬ 
dent  Roosevelt  seeks  lo  put  Ihe  pro-  |  ment 

.iecl  through  as  part  of  the  adminis- |  stop.  .As  with  other  oimr.-itiv,  | 
tration  program,  even  though  there  i  \  eniiires.  ih?rc  slioiild  (and  i>robab- ; 
is  now  some  uncertainty  as  to  the  ly  will  he)  ;i  margin  of  saving  i"; 
attitude  of  the  '.anadian  parliament  hbe  purchasers  if  they  are  prepared' 
whieh  once  passed  favorably  on  on  i  to  pay  cash  and  to  forego  other  scr-  ; 
arrangement  which  was  defeated  at  i  vic-es.  which  they  will  noxv  proxidc 
AVashington.  i  (i.'oniinued  from  Pa.gc  r>) 


Investment  Securities 


M<=Leod,Young.Weir  a  Co. 

LIMIfiD 

976  St.  James  Street  West/  Montreal 

Offiai  at  Toranta,  Manireal,  Ottawa,  Hamiltan,  Landan. 
Carraspandtnls  in  Ntw  Yark  and  Landan,  England. 


question  of  trade  with  .lafiail  is  one 
in  whieh  Ihe  goveinmenf  can  bt-st 
work  in  (lose  eolhihoratioii  with 
Westminslrr.  The  issues  involved 
outweigh  Ihe  inleresis  of  any  singh' 
imlust r.x-  Ol  grout)  of  imlusti  le.s. 

Retaliation  Is  (  rged 

t'aneoiivo!' —.lapan'.-,  mrjvo  in  loiii- 
ing  the  Axi.s  powers  and  hey  gion- 
in'g  aggre.-'Sioii  in  the  Car  Fr?f 
hax  p  led  fo  strong  deman.'d  on  tim 
np.-t  coast  for  drastic  rurh.s  again.'' 
I  anada's  husine.ss  with  ToKio  Brit¬ 
ish  Uolumhia  is  ni'w  shipping  Cf-p- 
per  and  oiIkm-  metal.s  to  .lapan.  row 
log.-;,  anfl  vatioq;  other  commrvjl- 
fips  that  iiiight  ve.'idil''  he  regaid 
ed  ns  war  materiai  \  delicate  ri' 
nation  i -;  involved  not  onh  heeai.-se 
of  the  desire  to  mainta'n  liana-Ua 
eifje  trade  on  ;is  liarnionnms  a  Ki 
sis  as  ))0.s.sil>'e.  lull  because  of  (he 
tart  that  Ihe  result  might  he  that 
.lapan  wi.uild  divert  order.'  eloe- 
where,  meaning  the  loss  of  P'-y- 
rolls  and  foreign  exchange  lo  Ut  n- 
ado  witliniit  eomtiieiisiir.tte  strivle- 
gie  gains 

Howexer.  pressure  is  growi.ig 
for  letaliatioti  against  .lapan,  and 
if  would  not  he  surprising  if  ci  p- 
per  .shipments  were  lialted  hefiire 
long.  Scrap  iron,  controlled  by  por- 
mit,  has  been  itraelieally  denied 
Japan  since  the  oiitltreak  of  war. 

Raw  logs  continue  to  he  expo  i- 

(Continued  from  Page  6) 
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MUCH  IMPROVED 
YEAR  REPORTED 
WESJERN  GRAIN 

Net  Profit  of  $149,123  Com- 
pares  With  $243,335  Loss 
in  Previous  Year 


// 


OUTLOOK  IS  MIXED 


In  planning  new  business, 
you  may  have  to  consider 
the  banking  angle.  \Vc  arc 


ready  always  to  consider 
banking  assistance  to  wor¬ 
thy  new  enterprises. 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODERN.  EXPERIENCED  BANKING  SERVICE 
...the  Outcome  of  Yritrs'  Succes.t/ul  Operation... 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
riarine  Engineers 
Dredging  Contractors 


Plant  and  Office  i 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MDNTREAL,  DUE 


I 


INQUIRIES  INVITED 


!  Consolidated  statement  of  Weat- 
.  ern  Grain  Co..  I„iniited,  and  Its 
subsidiary.  Mutual  Grain  i/onipany, 
I.inilted.  for  fiscal  year  ended  .Inly 
■  31,  1D40,  shows  net  income  of 
i  11149,123,  before  deductiug  $(i,SSi  | 
!  loss  on  disposal  of  fixed  assets,  but  ! 
^  after  other  charges,  equal  to  $7.85  . 
a  share  ($100  par)  on  lO.OOO  shares 
i  6*4%  euniulative  preferred  stock 
'  outstanding,  which  Is  in  arrears  ns  . 
I  to  dividends  since  April.  1931.  .Af-  i 
ter  deducting  provi.sion  for  lo.^s  on  ; 
sale  of  fixed  as.sets,  earnings  on  : 
preferred  were  $7.48  a  shore.  This  j 
compares  with  loss,  before  dcdiic-  i 
tion  on  fixed  assets,  hut  after  , 
other  chargc.s.  of  $213,335  for  pro-  | 
ceding  fiscal  year. 


Reduction  in  Net  Earnings 
Dominion  Gas  &  Electric 

Elomlnion  Gas  &  KTrtrir.  t'o.  had 
net  earnings  of  almost  $2  millions 
for  12  months  ended  .lime  .30.  Iasi. 
This  represents  .an  Increase  of 
over  .t88,ooo  from  the  previous 
year.  Tliis  is  an  Interim  period.  n.s 
the  company's  fiscal  vciir  ends  Dec. 
31st. 

^'et  profit  showed  a  siilvslantinl 
decline,  figures  of  $238,701  being 
down  about  $191,000  from  flip  pre¬ 
vious  year.  The  drop  was  due  pri¬ 
marily  to  increased  taxes  and  los.s 
on  exehange,  as  nil  revenue  i.s  de¬ 
rived  from  Canada. 

The  company,  through  .«iih.sidi,v- 
rles,  serves  120  nommunllics  in  Al¬ 
berta  and  Saskatchewan. 


FEDERAL  GRAIN 
SHOWS  PROFIT 
FOR^T  YEAR 

Net  Earnings  of  $94,142  Com¬ 
pare  With  Loss  for  Previous 
Year 


fOt  CARDENS 


FENCE 


ADDING  TO  FACILITIES 


I  Annual  report  of  Federal  Grain 
I.td.  for  fisc.ll  year  ended  .luly  31st.  | 
1910  shows  a  net  profit  of  $9l.l12j 
I  for  the  period  as  ronipared  with  a  { 
loss  of  $25,076  for  the  preceding  fis¬ 
cal  year. 

I  In  auhinitting  the  report  TI.  F.  Sel¬ 
lers.  president  of  the  company  says:  ! 
i  "The  statement  of  income  and  cx-j 
prnditure,  after  nieeiing  all  ex-' 
penses  ineluding  depreciation  and; 
bond  interest,  together  with  pre- ' 
mlunis  thereon,  .shows  an  operating  [ 
profit  of  $169,281.  From  this  otic  rat- | 
ing  profit  there  Iia.s  lierti  deducted  i 
halancc  of  organization  expenses,  j 
net  loss  on  wreeking  and  rebuilding 

- *  clevafore.  and  provision  for  inenme 

Special  Correipondeiica  pxross  profits  tHX 

Saint  .lohn  Bei.iuse  of  the  in- ,  aiiiount ing  in  all  to  $7."),110,  leaving 
creased  demand  for  electrical  ener-la  profit  of  $94,112.  which  has  been 


TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


EXPANSION  PUNS 
N.  B.  POWER  COM’N 

Growing  Demand  for  Energy 
Calls  for  Addition  to  Plant 
Capacity  at  Grand  Lake 


CO  is  the  namo  of 
da’s  highest  quality 
CO  p  I  o  d  u  c  t  3  . 

Quality  matorial  bankod 
liy  a  service  lo  assist  in 
every  fenco  problom 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


—  We  w  ill  offer  our  rcroinn'.cnc'ationsloi  your  particular 
reeds-  lake  ircasureirents  of  the  fnneo  lino  -  prepare  e.stimatei 
let  ycut  cciisic'cration,  with  no  obligation  incuriod  on  your  part. 

Phone  or  write  our  nearest  office 

The  Steel  Com  pan  y  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


Current  assets  as  nf  .fu'.y  31, 

1940.  totalled  $2,369,919.  ns  against  j  Rv  in  this  province,  the  New  Rriin.s- 1  placed  to  the  credit  of  earned  siir- 
eurrent  liabilities  of  $1,129,691.  In- i  "'iek  lOleetrlc  Tower  Commission,  a;  plus  account. 

dicating  working  capital  of  $949,-  |  department  of  the  provincial  gov-  "Bond  Intere.st  of  $176,949  w.i.s 
228.  Working  capital  at  end  of  pro- j  f’limeet.  has  decided  upon  exten-  p.iid  with  the  .ndditional  cost  of  $19.- 
ccdlng  fiscal  year  was  $36,089.  i  sions  to  the  widespre.id  system  joi.S  for  prciaiuni  on  United  States 

A.  C.  Reid.' pre-Mdeni,  in  submit- i  Utroughout  this  province,  to  coei ,  funds, 

ting  the  report,  says;  |  around  $690,090.  The  increased  de- j  "The  roinpany  continues  to  fol- 

"For  the  first  time  in  several  ’’’^nd  is  occasioned  both  by  war-  ' low  Its  policy  of  spending  euhstan- 

>ears.  crop  conditions  were  gener- I condifinn.s  ,ind  heavier  ilomcs-ltial  amnunis  for  elevator  renewals 

a’.ly  favorable  in  the  territory  ini*''’  ***'*'.  It  is  announced  that  orders  |  and  installation  of  modern  equi)>ment 


which  the  company's  elcvator.s  .ire  |  ”  large  turbine  have  been  placed 

located  and  a  good  'toinme  of  husl- I  "*  ....  . 

nes.s  was  accordinclv  handled  wIthL  installation,  there  nill 

sattsfartorv  re.sults  '  1^*'  "’mmis.ston  s 

"The  present  uhcat  crop  In  the  I  .it  Grande  U.ke  and  the  new 

Prairie  provinces  is  Melding  verv  V""  "  'f, 

.0^  _ _  4  4  1  •  ‘  I  "’^5^  or  cmnlly  plnnnrrl  thi? 

-s-  in.  non  h  f  Spring,  to  in.stal  an  .idditional  tur 

o2,).900,909  bushels.  I.xporfs,  how.  |  ^  m.-.,.  r  cai 

ever,  have  been  sharply  curtaileil 


bine  of  6.2."«0  kilowatts  or  7.599 
horsepower,  ft  is  now  announced  hy 


in  country  and  terminal  elevators. 
Capital  expenditures  were  madi' 
amounting  to  $161,229.  Ttcpreciai ion 
of  $136,43  1  was  provided  a.s  inni- 
pared  with  sl79,719  the  previous 
yea  r. 

Fiirtber  Ineretise  In  Voltmie 

"In  accordance  with  sinking  fund 
provisions,  first  mortgage  bonds  of 


Wide  Sales  Expansion  in 
Tamblyn’s  Third  Quarter 

Toronto  Bureau  The  Unantial  Timea 

Toronto— .V  decided  improv einent 
ha.s  been  noted  generally  in  the 
bu.sine.-.s  of  G.  Tamldyn.  I,id..  dur¬ 
ing  the  third  quarter  of  1919,  and 
the  company':,  mHiiagenient  looks 
forw.ird  to  cont  tilled  irnprovoment 
ill  the  final  quarter  of  the  year, 
shareholders  are  to’d  in  a  letter 
aecoinpanying  dividend  eheqiie.'-. 

In  the  third  quarter  a  new  .'.tore 
ha:-  been  opened  in  Walkerv  ille, 
while  the  D'lndsor  unit  conilnuc-  to 
inrrease  it.s  .-ales. 


I  Domestic,  Export  Sales 

Of  Page-Hersey  Higher 

Toronto  Bureou  Tho  Financiol  Timea 

Toronto  — Dome.stic  sales  of  P.ige- 
Hersey  Tubes.  Ltd,,  in  the  first  9 
Tiionth.s  of  19  40  have  shown  a  wide 
inere.i.se  r.ver  the  I’orrosponding 
period  of  i:'39,  (".  T,.  Dunbar,  presi¬ 
dent.  rep'Ti:.-  in  a  statement  ac¬ 
companying  the  current  dividend 
chekiie.s. 

export  demand  continues  to  be 
mo'-t  active,  .and  capacity  opera¬ 
tion  of  the  company's  facilities  Is 
required  to  meet  the  abnormal  re¬ 
quirements  of  ctistomers  in  the 
Brifi.-h  Fmiiire  and  elsewhere. 


for  some  time  pa»'d  as  a  result  of 
the  war  and  the  existing  stora.ge 
space  IS  to  a  large  extent  taken  up 
with  old-erop  wheat. 

To  assist  in  providing  space  for  '  turbine  will  be  around  $13,5,999  witli 


I  I  T,  1  ,  ,  ,  .  the  par  value  of  $l,5.'..90n  wore  rr- 

.1  (.a.spard  Boucher  chairman  of  the  hanging  the  total  amount  of 

f^onmiiss  on,  that  the  new  turbine:,  ,•  7  -ai  aaa 

will  he.hetwemi  9.090  and  10.990; ?l-*'t.999 
horsepower.  The  cost  of  the  new' 


the  new  crop  deliveries,  your  com¬ 
pany  IS  building  temporary  annexes 
at  a  number  of  its  rountry  eleva¬ 
tors.  The  general  storage  situation 
will  retard  the  movement  of  grain 
through  country  elevators  this  sea¬ 
son  and  will  probably  result  in  a 
fniallcr  handling  than  that  of  last 
season.  Effective  August  1.  1949, 


delivery  some  time  next  year. 

Pointing  out  that  increased  pro¬ 
duction  is  essential.  Mr.  Boucher 
said  that  fhe  plant  is  working  24 
hours  a  day  and  is  badly  in  need  nf 
a  standby.  The  large,st  turbine  in 
use  now  i.s  6.399  kilowatts.  Because 
of  the  greater  demand  for  power,  as 
.1  result  of  the  war.  the  Conimis- 


the  tariff  storage  rate  w^as  reduced  |  sion’.s  officers  state,  the  extrusion  emergenev  yotir  company 

by  one-third  by  order  of  the  Board  I  programme  mu.st  be  put  into  being  arranged  in  provide  temporary 


Further  piircba.scs  of  bonds  have 
been  made  to  the  p.ir  value  of  $196.- 
900  ill  anticipation  of  future  .sinking 
fund  requirements. 

"There  was  a  satisfaetnr.v  increase 
in  the  volume  of  grain  hatidlrd  over 
the  preceding  year,  and  again  a 
bumper  crop  is  in  evidence,  wliirli 
together  wifii  the  large  carryover 
and  restricted  shipping  will  cause 
eonsiderablo  difficulty  in  the  hand¬ 
ling  and  storing  of  this  crop.  To 


PLANTS  PROJECTED 
FOR  COD  LIVER  OIL 

-Wr  ^  ' 

Maritimes  and  Quebec  Looked  1 
to  for  Source  of  Medicinal  | 
Requirements 


TOOLE,  PEET  &  CO. 

LIMITED 

I  INA^riAL  A(;K4N  r.S 

AppraUers  and  Valuator* 
£»tate*  Managed 

<.4I,4;AKV  (AXADA 


'.'omniibiiioners  for  Can 


,  of  Grain 
ada. 

"An  advisory  committee  to  assist 
I  the  c anadian  Mhcat  Board 


as  soon  as  pos,sihle 

The  commission  operates  the  by- j 'J 
dro  development  at  Musqua.s'h,  iiii 
south  western  New  Brunswick 


additional  storage  of  approxlinatcl.v 


,.  ...  are  operaung  again  under 

was  I  CO, ill.  vvcs.crri  .vcw  „  k.  f*"*  contract  with  The  Canadian  Wlicat 

provided  for  at  the  last  session  of  tbe  eoal  plant  at  Grand  Lake  m  Hip  ,i,p  f;amp  terms  and  condi 

Parliament.  This  rommittcc  wa.s  i  Province  s  coal  mining  district.  (ippg  yp,-,,-  „  j^|,p  pxerp. 

set  up  by  order-in-council  d'lTing  j  I  tion  of  a  one-third  rediicfion  in  stor- 

.ige  rate.  The  loss  of  revenue  re- 


the  latter  part  of  .\ugust  and  your  j  P'**'*  ^f  .New  Brunswick 
prc.sidcnt  was  appointed  a  member  I 
of  it." 


HEAD  OFFICE 
PARIS.  ONT4 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGFNTS  TO  WHOLCSALt  TRADC 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTREAL 


QUARTER’S  PROFIT 
GATINEAU  LOWER 

Gross  for  3  Months  Ended  June 
30th  Up  But  Taxes  Reduce 
Net  Earnings 


Power  Corp.  Affiliates 

Ellectricity  Output  Off 


suiting  from  this  reduced  rate  will 
be  offset  tn  some  extent  by  our  in¬ 
creased  storage  facilities.” 

Federal  Grain  operate.^  498  coun¬ 
try  elevators  .ind  terminals  ,if  the 
liead  of  t’he  Great  f.akes  with  a  total 
rapacity  of  5,259,990  bushel.®. 


Dividend  Declarations 
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ETarnings  statement  of  Gatineau 
Power  Co  and  sub.=  idiarios  for 
\  quarter  ended  .lunr  39,  1949,  .sliows 
gro  s  revenue  moderately  higher. 

'  I'lit  owing  to  taxes,  including  provl- 
sioP  for  income  and  excess  profit.^ 
j  taxes,  being  more  than  Irdblcd  in 
thr  period,  net  income  before  iuter- 
^  cst.  depreciation  and  dividends  wa i 
reduced  hy  more  than  ih'r  from  the  , 'vnr,i, ',7,7  Ri 
corre^sponding  period  of  la.sf  year. 

Gross  for  fhe  period  at  $2,599.- 
I  393  compared  with  $2,321,487  la?t 
\Tar.  Gpcratiug  and  maintenance 
costs  were  little  changed  while 
:  taxes  totalling  $648,954  compared 
with  $177,748  in  the  .Time  period 
la.-t  year.  Net  before  interest,  etc., 
lotallcd  $1,583.89.',  coniparerl  w ith 

$1,875,971  in  1939.  .\fter  interest, 

depreciation,  etc.,  there  wa.s  left  a 
balance  before  dividends  of  $549,- 
.39  4  which  compared  with  a  bal¬ 
ance  of  $69!), 510  for  the  tunc  quar¬ 
ter  last  year. 

For  the  12  month.s  ended  with 
.June  39.  1949.  gro.ss  revenue  total¬ 
led  $9,642,948  again.^t  $9,1 12,936  for 
the  corresponding  period  la.st  year. 

Net,  before  interc.st.  depreciation 
and  dividends  is  shown  at  $7,188,- 
666  against  $7,328,831.  ,\fter  de¬ 
ductions  there  was  a  balance,  hc- 
fiSrc  ditidends  of  $2,133,077  compar¬ 
ed  with  $2,139,285.  l'^'”  •‘^rninE* 


Power  output  by  .subsidiary  and 
affiliated  eompanir.s  of  Power 
I'firp,  of  t'anada  Idd.  for  ..\ugu.st 
totalled  193.991.958  k.w-.h.,  rompar- 

rd  with  293.311.723  k.w.h.  for  Aii- 
gu.®*.  1939,  decrease  of  9,319.765 
k.w.h.,  or  1,6  per  rent.  j  "  77  “ 

(  uniulative  output  for  two;  Tr.in.s-(  anada  A ir  T,ines  in  Angus! 
months  ended  August  31.  1910.  Pavned  7.961  pa.s.sengprs.  an  m- 

kwh  I  erease  of  1.963  over  the  previous 
k  w' h' '  montli  and  3,881  over  .\ugusf,  I9:',9. 


Wide  Gain  in  Traffic  for 
Trans-Canada  Air  Lines 


amounted  to  395. 15 1.371 

compared  with  396.220,981 
for  like  period  a  year  ago.  dccrciusc 
of  766,619  k.w.h..  or  9.2  per  cent. 

.\ugti.=t  output  hy  individual 

compantes  coinp.ircs  in  k.w.h.  as 

follows; 

1140  nil 

iB.aii.iiy  |i,7)i.nin 
t.n.t47.tll  6). 111. 541 
in. 025. 47s  «.7'i1  244 

51.0  1  7.47  4  47.5  11,1  *0 
1.28*. non  1, 07*. *40 
4  4,444,500  82.892. 100  , 


/V— Aniiusllv  — Sfnii  mmuslly  <1  Qii«ri,.rly  In*.  — Interliii. 

x— Aiicntaii  I  uiH.t  Arr  Xrrcdrs  • — Afl^r  coniidenns  jtovk  uplit. 

Iprludins  40  paid  btfoir  3  for  I  stork  split  Ijanaic*  P.  S.J 

(b'l— Coriaidrripg  10  lor  I  fttock  split  iRtissrI  Indursfnes). 

•  —  Inriiidrs  42  00  paid  *n  ^tsrrh  brfor*  10  t-,  I  trie 
• — ^Jamaica  P5)  mrludmg  nn  80  lenl  pa;  man*  kafir?  5  for  I  apht. 


Market  in  Mexico 

For  Canadian  Paper 

Ottawa  —  "At  tbe  pr^rent  time 
the  Mexican  paper  market  offers 
opportunitiea  for  the  sale  of  other 
varieties  of  paper  in  addition  to 
newsprint."  states  A,  B.  Mnddiman. 
Tr.ide  Commi.tsioner  in  Mexico 
ejity.  in  a  report  to  the  Department 
of  Trade  and  Commerce.  Norway 
and  Finland  supplied  Mexico  with 
cellulose  previous  to  the  war.  he 
report,®.  "Ileccntly  Canadian  firm.® 
have  been  obtaining  some  business 
and.  If  the  present  Bituatlon  con¬ 
tinues.  they  shofild  be  able  fo  se¬ 
cure  a  much  larger  share  of  fhe 
trade.” 

.Mexico  received  many  lypes  of 
jiaper  from  Germany  and  other  Fii- 
ropean  coutUries  hut  with  these 
source.*  fit  supply  cut  off,  I'anada 
may  pos.slbly  Increase  its  sale.®  to 
.'lexico  by  taking  advantage  of  the 
opportnnitie.s  offered.  Beside.'^  po;-;- 
slbllities  in  ncwsprluf  <tnd  cellii- 
lo.sc,  markets  exist  for  wood-i»ulji. 
blotting  paper,  coated  papers,  bond 
papars,  rclluloisc  llssiie,  cigareltr 
paper,  waxed  paper,  air-mail  [la 
per,  wood-jtiilp  board,  white  card¬ 
board  for  folding  boxes,  colored 
cardboard,  ivory  and  hristol  hoard.*, 
and  paper  specialties. 

ox  r.Aitio  4  OKK  ntoDi  <  riov 

Toronto.  —  Nearly  a  million  ion. 
nf  coke  were  made  in  Ontario  dm 
Ing  the  first  seven  inonth.s  of  tin 
current  year.  .According  to  tin 
Dominion  Bureau  of  Statistic::,  in-,, 
duclion  during  this  (loriod  i'lnoinu 
ed  to  98i.6n:t  ton.*,  whilo  t 

tons  ■were  prodiiretl  durin;:  Ho-  rij,, 
liar  period  oL  1939. 


East  Kootenay  Power  Co. 
August  E2UTiings  Higher 

Karntngs  of  Ea.st  Kootenay  Power 
I  o.  Ltd,  for  month  of  August  were 
moderately  higher  than  for  corres¬ 
ponding  month  of  la.st  year.  Ctimn- 
lative  gain  in  earning,*  for  first  5 
months  of  fiscal  year  now  .stands  at 
$21,295.  < 'oniparal  ive  flgiiro.s  for  Au- 
gii.sf  and  for  the  5  month  period  fol¬ 
low  ; 

— Aufuit 
114(1 
4 

Cm..  .,rn..  .  .  44.144 

Op?r.  .  17.1*2 


I  .Mail  .'inKiiintcd  lo  65,333  pounds,  an 
I  increase  of  4.781  Ihs.  over  .liil.v  and 
'  21,339  pounds  oier  ,\ugu.«i  a  year 
I  ago,  Fxpre.ss  .iuniped  f.ioni  8.779 
I  t'oiind.s  in  .luly  |o  12.335  pounds,  an 
'  increase  of  3.556  pounds  and  the  in¬ 
crease  over  Aiigil.st,  1939  was  Slit 
Ih®, 

In  the  rir>®t  clgbi  months  of  the 
current  year,  tbe  T('.\  carried  near¬ 
ly  t'hree  time.®  as  many  pas,®cngers 
as  in  the  same  period,  1939.  The 
total  was  34.943.  an  inc'rca.se  of  22.- 
398.  Mail  increased  by  145.197 
pounds  to  276.398  pounds.  Express 
was  more  than  doubled,  growing 
from  24, .566  pounds  fo  62.928  pounds. 

Unbleached  Pulp  Prices 
Easier  New  York  Market 


Special  Corrrspoiidetu# 

ffalifnx,  N.S.  Since  the  oiitlireal' 
of  the  w-.ir  anti  tbe  consequent  dis-  i  hitq  year’s  crop, 
ruption  of  cod  liver  oil'  iinpnri.s  to  ‘ 

•  'anafl;i,  the  importance  of  greater 
production  of  tin.®  ncrcssit.i  in 
ranad.i  has  been  parainoiinl.  Inp.ir- 
liciilar  ill  this  i»rovincc,  noted  for 
the  \;i.st  extent  of  its  fifberics.  ibe 
Economic  Council  nf  Nova  Scotia 
has  been  looking  into  the  matter  in 
cdopcral ion  with  Hie  Federal  Pc. 

Iiirliiicni.s  Ilf  Fisheries  and  Agri- 
culliire. 

The  iibjeet  in  view  h.T;  been  to 
increase  corl  liver  oil  production  In 
tills  country  .so  as  tn  meet  the 
needs  of  the  Itoniinion,  in  view  nf 
the  fact  that  .some  169,000  gallons 
ari'  used  in  Canada,  annually.  In 
pro-wai-  dar.s  75  per  cent  of  this 
was  iinported  from  .Norway  and 
Ibe  Fnited  Kiiigdoin,  which  were 
main  producing  countries.  The.se 
import.®  have  ceased,  due  to  wav 
Conditions.  Exports  rest rictions  of 
this  oil  from  Canaria  were  impos¬ 
ed  in  order  to  keep  supplies  on 
ban  din  Ihi.s  rountry  through  Can¬ 
adian  sources  a.®  Its  inaiiiifaclure 
iis  comparatively  simple. 

As  a  result  of  investigations,  a 
new  iilant  for  its  inaiiiifaelure  is 
to  he  (daced  at  Port  Saxon.  .N.S.. 
and  another  at  Fox  Biver  on  the 
Gaspe  reninsul.i  for  the  nianiifac- 
tiire  of  cod  liver  oil  for  niedicinal 
purposes.  This  is  heiiig.  produeed 
hy  ,1  small  plant  and  there  are 
other  Ida  Ills  in  .\f>\a  Seotla  and 
Ne.w  Brunswick  which  manufacture 
the  oil  lioth  for  mcdieinal  audistock 
and  poultr.v  u.®rs.  cie. 


per  cent  and  cigar  leaf  by  5  pri 
rent.  Ill  addition  (o  the  rediictloti 
in  volume  of  the.  1940  riop,  Ihr 
quality  is  generally  below  that  of 


Business  and  Earnings  of 
Acme  Farmers  Dairy  Hold 

Toronto, — Busine.ss  of  Arme  Far 
liters  Dairy  during  the  first  ha'.f  of 
the  riirrent  fi.seal  year  ha.®  beep 
good,  and  a  satisfactory  profit  is 
being  made  under  the  present 
Iirire.s  for  dairy  products,  an  offi¬ 
cial  of  the  ctimpany  informs  I  he 
I’inancial  Times.  While  there  ha® 
hern  a  lendeney  on  the  part  of  tho 
Iirodiice.r  lo  demand  a  higher  price 
for  his  product.,  there  is  no  need 
at  present  time  for  any  inrrea.®e  in 
Ihr  priee  of  milk  and  its-  produrii. 
to  the.  cotisumor.  he  added. 

Tile  company  had  an  operating 
profit  of  $110,991  in  the  fisral  year 
ended  .Marrh  31,  1939.  but  it  wa  . 
liirnod  almost  entirely  into  deiu-e 
cialion  reserve,  leaving  a  net  pro¬ 
fit  of  $228.  tlio  first  profit  reeorded 
siiire  Hie  1934-35  period.  .\t  Hie 
latest  year-end.  Hie  eoinpaiiy  show¬ 
ed  a  working  eapltal  hn.lanre  of 
$37,523.  the  best  position  it  h,c. 
been  able  to  report  .since  .4Iarcli31, 
19.36. 


Disher  Steel  Co.  Dividend 
Action  Awaits  Tax  Decision 

nivideud  action  on  the  iireferenre 
Slock  of  I'li.sher  Steel  Const  ruci  Ion 
Co.  is  Iteing  deferred  until  a  deci¬ 
sion  i.s  rccoived  front  Ottawa  on  the 
question  of  Ihe  excess  profit.®  lax 
as  pertaining  in  Hie  company,  it  is 
understood. 

Operation;-  for  the  first  8  montlis 
of  111  to  -  espe-ially  the  last  3  or  I 
iiionih.s  were  Hie  best  in  .vear.s,  and 
warranled  a  disbiirseiiient.  liiit  be- 
eaiise  of  Hie  t;(\  situatinii  i|  w.is 
deemed  advisable  ifi  defer  aetlon 
until  a  definite  rutiilg  was  obtained. 
To  dale  gross  profits  for  l9lo  have 
been  siih  -ianl  iail.v  ahead.  Orders  r)n 
hand  ,irr  far  above  those  of  a  year 
ago  .-(nrl  will  carry  increased  opera - 
Hon.s  into  IfHI,  Should  a  favorable 
lax  ad.in.slmeiu  be  obtained  at  Otta¬ 
wa.  some  improvements  In  plant 
will  he  made.  In  19:19,  net  on  jire- 
ferred  was  $1.95;  arrears  arc 
$19.12'.:;. 


Business  in  the  West 


Weekly  Report  of  the  Cenedien  Credil 
Men*e  Trust  Assocletfon. 


1940  Tobacco  Crop 

Less  Than  Half  1939 


l'73Q 

Incr 

3 

4 

40.727 

4.22* 

18,74) 

1.273 

)),'7a2 

2,99  1 

Net  e«irnin2n  )6,97) 

.—Five  Months — 

Gro-x  .  .  2S7.7in 

Op**r  ^xpeiiBex  .  87.31^  76.ftl2  10,^07 

170. TOI  140. oq#) 


.New  York.  —For  the  first  time 
since  the  German  invasion  of  .Nor¬ 
way,  .spot  prire.s  for  nnhioached 
pulps  display  an  ea.sier  tone,  al¬ 
though  bleached  grade  and  all  qiio- 
falions  hold  unchanged  in  the  lo- 
ral  market.  An  ample  supply  of  do- 
I  me.®tic  kraft  pulp,  fogether  with  n 
slack  in  demand  owing  to  recent 
paper  production  rales,  has  re.siilt- 
ed  in  a  lowering  . of  Hie  spot  price 
to  a  range  of  about  $58  to  $65  per 
ton;  compared  with  the  a  recent 
niinininiu  quotation  nf  $65  per  Ion. 

Prior  lo  Ihe  shilHing-off  of 
.'Scandinavian  .supplies,  domestic  un¬ 
bleached  kraft  pulp  was  obtainable 
at  $45  per  ton.  Unhleaelied  sul¬ 
phite  pull*  i.s  now-  offered  at  $63. 5U 
per  ton.  compared  with  a,  range  of 
$63.59  to  $67. .50  during  the  past  few 
mill  which  had 
been  quoting  the  higher  level  hav. 
ing  reduced  it®  .schedules  to  Hie 
!  lower  basis. 


Goodyear  Sales  Higher 

Despite  Lower  Exports 

T orqntq  Bureau  Tbe  Financial  Timea 

T'^r'*'nto  —  Sales  of  Gooriycar  Tiv*^ 
f  Rubber  Co.  of  Canada  during  the ;  ;„oi;;'hs; ',he 'one 
firrt  nine  months  of  the  current  year' 
have  been  pubfit.antlally  in  excess  of 
tlio.®f  for  the  .same  period  in  1939, 

in  r-ppe  of  tlfr  fact  that  export  bu.®i-  „  _  _ _ 

ne.e®  'has  been  conptd»rnbiy  reduced  .  ,  j  r\  t.' 

due  to  transportation  diffimltie.®  I  Active  Woods  Llperations 
and  exchange  restrictions  caur.ed  by;  Lake  St.  John  Region 

the  war.  president  A.  i,.  Partndgej  _ _ 

I  reports.  The  loss  in  export  buslne.vsi 
!  ill:  been  counter-biilanced  to  .n ' 
ilaigo  degree  by  increa.sed  doniestiel 
1  sales  iind  orders  for  war  require- 
jinen'S  received  from  boHi  the  Brit-i 
'I'h  and  (,'anadian  government  -.,  Hir 
i  |ir<'Mdcni  points  out  in  hi,;  slate-! 
im  tit  which  accompanies  enrren; 

''li'.idrnd  clicqiies. 

I  All  iniporlaiit  proporiion  of  the  ed  will  ptirehase  large  qiianllties 
lire  ;  rcfinired  for  army  service  car.sj  from  settlers,  ns  usual, 
jaii'l  truck',  gnn-lowIng  veiijeles. ! 
ambulances,  field  .irtillery  tiiid  air-; 
ciiifi,  n  being  supplied  by  Hie  Good 
yi'-ar  comptiny.  in  addition  lo  siib- 
'laiiiial  tinanlillc.®  of  mechanical 
nibher  goods  ordered  hy  Hie  War' 
j  dctiarlment.  he  adds.  The  margin  of 
I  profit  on  siich  order*  I*,  as  it  should 
.1)1,  very  small,  and  Iliis,  together^ 

■viih  heavier  taxation  a*  will  a* 
higher  prodiielion  eosts  due  for  Hie : 

;ni,.  I  part  I"  iiii-reused  mark-.'!  ' 
li.iees  for  raw  maierial.*,  will  not 
pel  mil  the  eoinpany  lo  show  the  jier- ■ 

'■'•iiiag"  of  jirofil  wliieh  the  in-; 

'11  used  hnsine.®.*  would  ordinaril.v 
miljeate.  shareholders  arc  told. 

I  Im  I  iriaiii'inl  Tiuie*  rraelm*  n  ; 

I'lavs  of  pcnple  """  "ft*  fiiterentcd 
and  uhic  to  buy  iuie-.dumut  securi- 

Mom  ^ 


DHawn.-  With  the  I9ln  Inharcn 
crop  estimated  at  only  18.969,900 
pounds  coiiipaied  with  a  revised 
estimate  of  1 0!i.70.'l, ion  pounds  in 
l!i:)'i,  a  furl  her  seriims  loss  oeeur- 
red  on  Hic  night  of  .6ppiemher  25 
when  heavy  frost  destroyed  the  iin- 
harvesled  portion  of  the  Ontario 
flue-cured  crop  which  w:us  princi¬ 
pally  in  Windliam  tovvnsliip  and 
amoiinled  to  about  29  per  eenl  of 
Hie  tot.'il  Ontario  crop. 

The  into  erop  was  produeed  on 
68.070  aeies  as  lompared  with  92.- 
30(1  aeros  Iasi  .vear.  The  sharp  re- 
diiriion  in  oulpiil  of  lohaeeo  Hiis 
.vear  is  a  resiill  of  reduced  acre¬ 
age,  an  iinfavorahle  seasrm  and  ex¬ 
tensive  frost  damage  fo  the  flue- 
rured  crop  in  Hie  new  hell  of  On¬ 
tario.  fhe  fliie-eured  erop  W3.'i  es- 
limaled  at  28.000,009  pounds  from 
18.270  acres  ;is  eoiripared  with  a 
rerofil  yield  of  79.734.190  pounds 
from  69.810  arre.s  In  1939.  Burley 
toliaeeo  aerrage  wa.®  rcdured  by  13  i  are  busy 


$$'in,iilpeg,  —  Wholesale  grorevs 
report  fair  demand  with  .some  im¬ 
provement  over  past  month  when 
a  decline  was  evident.  While  de¬ 
mand  for  wearing  apparel  has  hceii 
iinerrtain  some  iniprovemeni  i. 
noted,  due  to  relaxation  of  wheat 
and  coarse  grain  quotas.  Builder v 
eouHliiie  to  he  very  ai-live  both  on 
doiiiestie  and  war  eoniraefs  and 
those  supplying  them  are  busy. 
Tfardwarc.  plumbiug,  and  electrical 
supplies,  tiaints  and  varni.sbe,s  are 
all  moving  in  good  volume.  In  Hic 
automotive  trade  new  car  .sale:, 
are  down  seasonally  but  demand 
for  acees.soi'ie.s  eontinues  stead.' 
Collections  are  fair. 

Ilegiua  -Trade  lo  date  Hibj  .vear 
ha.s  been  better  th.m  la.®i.  some 
lilies  reporting  considerable  belter- 
incnl  but,  merebanUs  as  a  whole 
have  been  huying  c.irefully  and  arc 
chary  of  future  comniilments.  Col 
lections  continue  to  be  slow. 

SaskafotMi  Builders  continue 
busy  with  attendant  demand  for 
.supplies.  Hardware  is  moving  in 
good  volume  with  the  year  to  date 
showing  substantial  increa-se  over 
laist,  year.  .Sales  of  groceries  and 
related  lines  are  reported  fair  t'® 
good.  Collections  are  fair  to  slow 
Lilnionfoii,  rurveyor.s  of  food 
,'tuffs  report,  fair  fo  good  demand 
Biiliders'  supplies—  laimber.  hard 
ware,  paint.®  —  are  nil  moving  In 
good  volume.  Sales  of  dry  good® 
rontiniie  to  he  .soniewliat  slow  hut 
improvement  is  noted.  Collccfion.® 
are  fair  to  slow-. 

t  algjirv-.  —  Continuing  -ood  de 
mand  is  noted  for  builders'  sup 
plies.  G.Tsoline,  oil.®  and  greases 
are  also  moving  satisfartorily. 
Sales  of  rlothing  and  millinery  arc 
disappointingly  .slow.  New  car 
sales  are  unsatlsfartory  hut  there 
Is  a  fair  market  for  used  cars. 
Colder  weather  over  the  pr.ilri.'s 
would  be  welcomed  by  coal  min¬ 
ers.  Collections  are  slow. 

$’nneoiiver.  —  Builder.®'  supplies 
•and  hardware  eonfiniie  to  be  in  f.iir 
to  good  demand.  Groceno.®  and  al¬ 
lied  linos  ore  moving  In  good  vol- 
iitne.  Dry  goods  and  rlothing  sale,® 
are  reported  fair,  Mca.t  packers  re 
port  satisfactory  demand  Movement 
of  gai'Oliiie,  oil.®  and  greases  1.®  re 
ported  good.  Shoe  raanufacturerr. 
rollcctlons  arc  fair. 


ChlroutiiTii.  -  Thr,  three  leading  | 
paper  comitanie.®  operating  in  this  j 
district  are  expected  to  employ  i 
about  12,99"  men  in  wood  cutting  > 
operaiion*  this  winter.  Price  Bros.,  ! 
Consolidated  Paper  and  l.a'ke  St.  i 
.fohu  will  cut.  well  over  one  million  , 
cords  of  pulp  wood  and  Cimsolidat- 


l-’ollowiiig  are  detail.®  of  prospee. 
live  opera  I  ion.® :  Price  Bros,  wi'.l  cut 
69fi,fififi  cords  and  will  oiuidoy  6,-  i 
.590  nieii :  Consolidated  Paper  al  j 
Port  Alfred  will  eiil  I’.oO.OOO  cords  j 
with  a  staff  of  ;!,2()9  itien.  Eake  St.  j 
.lohn,  at  Dolheaii.  with  2,590  men.  I 
will  loiidiice  209,00(1  cords.  | 

The  St,  liavinoiid  I’aiier,  Liiuit- 
ed.  whose  iiiills  are  al  Diisbii'ii.®, 
will  eni  about  lOO.OOil  cords. 

M  \4.AI{\  nilii;  |,\4V  .SI  IT 

OHilwa.  The  Siitireuic  Coiirl  of 
Ctinada  ha.s  dismissed  .  an  aclioii  hy  i 
.Niagara  Wire  Wi-aving  Company, 
Lid.,  agaili.-'i  .loliiison  Wire  Work® 
Limited,  for  alleged  iiif  riiigeiueiil 
of  p.'Heois  on  wire  U'-ed  in  the  I 
nmnufacture  "f  new:  print,  krall 
and  otlier  paper®.  I 


COAL  AN*>  ®*irsil4G  EQOl*’*****^ 

oENERATINO  EOOlRMtN^ 

vye  invit.  Your  In*.-"*!. 


■si-iaLi «  wi'.ju  JUT 
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WOULD  REVIVE  I 
WAR  INDUSTRIES 
BOARD  OF  1918 

President  of  I.B.A.  Says  Such  a 
Body  Preferable  to  a 
Dictatorship 

PRIVATE  CAPITAL  READY 


New  Power  Plant  at  La  Tuque 


New  York  —  Knimett  F.  C'onnely,  || _ _ ‘  _ l|  Announcement  is  made  by  James 

president  of  the  Investment  Bank-  '  'Wilson,  president  of  the  Shawini- 

er.s  Association  of  America.  urKcs  Prices  on  tDominion  and  other  . Hww  '  ftan  Water  &  Power  t'o.  and  of  St. 

the  cstahlisiimcnt  of  a  1018  style  high  grade  bond  issues  in  general  Maurice  Power  ('orp.,  that  the  new 

War  industricis  Hoard  and  Capital  remained  firm  during  the  past  week  La  Tuque  plant  ('f  the  latter  has 

Tssties  Committee.  In  discussing  fin-  as  bond  dealers  across  Canada  fin-  been  brought  into  production,  witli 

ancial  aspects  ol  the  National  De-  (shed  the  task  of  delivering  the  2  of  the  4  units  now  in  operation, 

fense  program  before  the  National  bonds  of  the  Second  War  Ixian  '?  The  third  unit  is  expected  to  be  in  | 

Industrial  (  onference  Board  he  de-  jbe  only  class  of  Dominion  bonds  ^  operation  by  the  middle  of  this 

clored  that:  No  single  act  wou.d  (n  record  any  price  movement  was  ’  month  and  the  final  unit  before  the 

of  bus'incL'  !n  motlm  in 'um 'sendee  moved  Downstream  view  of  the  dam  and  powerhouse  of  the  St.  Manrirc  Power  ‘  end  of  this  year.  | 

of  defense-  no  single  -ict  would  lower  about  A  of  a  point  Corporation  at  La  Tuque.  Que.  The  initial  installation  in  tlij.-  jilant  is  Construction  of  this  new-  pliui;  : 

be  so  offe"('ive  in  exiiloding  the  hate-  week,  the  downward  move-  44,500  horse-power  units,  all  of  which  will  be  in  operation  by  the  end  I  "as  undertaken  by  Shawinigan  for  | 

fill  idea  of  dict-itors’liii)  ”  *  principally  on  year.  The  pow-erhouse  is  built  to  accommodate  six  such  units  wiili  !  its  St.  Manrice  Power  subsidiary 

While  "he  War  ^  Board  f®'  a  capacity  of  267.000  horse-power.  i  and  the  efficiency  of  tbe^  engineer- 


Bond  Market 

Prices  for  High  Grade  Is¬ 
sues  Generally  Firm  — 
Fractional  Decline  in 
Dominion  Long  -  Term 
Group  —  Income  Tax  a 
Factor — Strength  Shown 
by  Corporation  Issues 


W 


FIRST  TWO  UNITS 
BIG  POWER  PUNT  j 

ARE  BROUGHT  INI 

__  —  ' 

Capacity  of  St.  Maurice  Devel¬ 
opment  at  La  Tuque  to 
Exceed  Plans 

COSTS  UNDER  SCHEDULE 


er.s  Association  of  America,  urges  Prices  on  tDominion  and  other 
the  cstablislimcnt  of  a  11118  style  high  grade  bond  issues  in  general 
War  Indiistricis  Board  and  Capital  remained  firm  during  the  past  week 
Issues  Committee.  In  discussing  fin-  as  bond  dealers  across  Canada  fin¬ 
ancial  aspects  ol  the  National  De-  {shed  the  task  of  delivering  the 
fense  pro.gram  before  the  National  bonds  of  the  Second  War  Ixian 
Indiistiial  (onference  Board  he  de-  'phe  only  class  of  Dominion  bonds 
clored  that:  No  .single  act  would  (n  record  any  price  movement  was 
do  so  much  to  set  the  (lynamic  force  the  long  term  group,  which  moved 


While  the  War  Industries  Board 
gave  orders  and  had  power  to  en- 


September  26.  Those  to  dccreaise  in 
price  included  the  4%'f,  of  1916. 
1956,  1957,  1958  and  1959,  all  of 


j  and  the  efficiency  of  the  engiiieer- 
_ _  ing  department  of  the  big  Quebec 

force  them,  it  also  took  orders  from  w-bToh  ff  'i/“  .'’loi.i  r»cj  oi'r«.r»J  r'U  coniimny  is  indicated  b.\  the  fact 

the  commander-in-chief,  he  said.  It  Ji-  , Saskatchewan  Refunds  Seek  Trust  Deed  Change  that  the  plant,  which  was  coniplot- 

had  adeouato  powers  to  direct  the  3  a*  .  •  r.  ^  o  j  o*i  J  r»  L  i  ahead  of  schedule  and  at  less 

efforts  of  hiduhtry  below  it,  but  it  Maturing  6  P.C.  Bonds  !  Sllverwood  Debentures  than  estimated  Ctxst,  win  have  a 

had  no  power  to  interfere  with  the  Having  a  possible  bearing  on  the  - -  -  productive  capacity  about  Ki  per 

government  above  it.  Thus  it  decen-  "’eakne.sa  of  the  long-term  Domin-  Regina.— Refunding  of  $3,000,000  Toronto.— With  the  purpose,  ac-  cent  greater  than  called  for  b> 

irajized  authority  without  impairing  'ssue.s  was  <i  tabulation  drawn  of  Saskatchewan  six  per  cent  de-  cording  to  official  information,  of  original  plans  The  project  wa. 

effieiency.  On  the  contrary,  it  pro-  pairdner  &  Co.  giving  the  bentures  at  a  saving  to  the  treas-  paving  the  way  for  payment  of  di-  initially  planned  to  develop  162.- 

moted  efficiency.  certain  Dominion  ury  of  $60,000  annually  in  interest  vidend  on  the  common  stock,  which  t)00  h.p.  in  4  units  of  40,.5(i0  h.p,. 

“Such  a  .sysfrm  is  tho  dlrert,  op-  after  paying  income  taxes,  in  charges  has  been  announced  by  .j  cumulative  istsue,  s?ilverwoods  2  units  just  brought  in  uill  | 

posite  of  dictator.s'hip.  We  have  die-  f'Oniparison  with  the  net  yield  on  Premier  W.  .1.  Patterson,  who  also  Dairies,  Ltd.,  has  called  special  oach  develop  44,500  h.p.  as  will  the  ; 
tatorshi])  only  when  control  over  Second  War  Ixmn  bonds.  The  table  hold.s  the  portfolio  of  provincial  meeting  of  debenture  holders  for  ~  additional  units  to  he  brought  in  j 

Iiolitieal  policy  and  unrestricted  con-  'f*  arranged  in  five  scries,  based  on  treasurer.  Xov.  l  at  which  modification  of  the  subsequently,  which  will  give  the 

tiol  over  indiustrial  life  are  in  the  rates  of  income  tax  ranging  from  ^-he  issue  was  due  and  payable  tru.sV  deed  will  be  discussed  with  r>'a»'  »  '"tal  rapacity  of 

.'^ame  hands."  he  declared.  “Keep  757c.  with  prices  being  those  October  1.  1940.  this  purpo.se  in  view.  178.000  h.p. 

these  two  things  sepnrate.  open  the  authorized  by  the  Bank  of  (’anada  u  4  ♦u  ^  Announcement  of  the  bringing  in- 1 

fn  lock  onf  ou  .Seotemher  1  nnrf  incioHPe  The  new  i.ssue  bearing  interest  at  Propo.sed  amendment  to  the  de-  . . . ! 


^^^^HEAVY 
^^^0^  PENALTIES 
ON  UNPAID  TAXES 
AttS^  fiOWfN  FORCE 

The  zero  hour  has  come  .inJ  gone  for  t.ixpaycrs 

Those  who  h.ive  not  paid  their  taxes  before  October  1st.  1940, 
will  immediately  receive  the  application  of  severe  interc.«t  penalties. 

This  vear,  foreclosures  are  also  being 
rigidly  applied,  .as  required  by  law 

r  ■  . . '  -  -  -  —  ,,  policy  now  for  the  iirst  time 

WATER  AND  stringently  enforced. 


tliese  two  things  separate,  open  the  authorized  by  the  Bank  of  ('.anada 
channels  of  investment  to  lock  out  on  September  1,  and  lnclude.s  24  of 
government  owner.s’hip,  and  you  the  more  commonly  quoted  Domin- 
htivp  taken  a  long  step  toward  sav-  ion  issues.  In  every  class  of  in- 


four  per  cent  will  mature  .luly  1,  I  benture  trust  agreement  would  rc- 


to  operation  of  the  first  2  units  of  ; 


The  province  has  no 


oiher'  dure  amount  of  .surplus  required  j  Manrice  plant  follows  a  -c 

1942.  beforr.  payment  of  dividend  on  com-  I’®"’  of  the 

'  . .  f. '  ,  toAA  nnn  u...  Jcct  by  directors  of  both  Shawini- 


ing  otir  priceless  heritage  of  demo-  come  tax  ‘liability,  at  least‘75%  of  maturities  to  meet  before  1942,  befor,^  payment  of  dividend  on  c.mi- |  directors  of 

rratic  institutions,  even  under  the  the  bonds  listed  y’ield  less  than  do  leaves  a  clear  slate  for  the  .non  from  $200.(^00  to  $in...noo.  but  | 

stress  and  strain  of  defense  prepara-  the  Second  War  Doan  bonds  on  the  years.  would  leave  net  currem  ,  I'f';  f  panics.  Plant  romme 


ons.”  same  basis  with  the  long  term  4V4’s  The  $3,900,000  i.ssue  ju.st  refund-  ouirement  at  $500,000  as  originally 

There  are  two  possible  ways  of  near  the  bottom  of  the  list.  In  the  ed  was  a  20  year  debenture  payable  Provided. 


ould  leave  nk  current  a.sse‘t  re-  ^'^n'ice  Power  com- 

Jirement  at  $500,000  as  originallv  comnienc^ed  product..,.! 

"ovided  on  Saturday,  14th  September. 

■  .  Demand  for  energy  in  the  highly  I 

A  L.  Silverwood,  president,  points  jj,du.strialized  territory  served  by! 


WATER  AND 
BUSINESS  TAXES... 
are  overdue  since 
September  Ist. 
Defaults  in  these 
taxes  are  being 
penalized  the 
same  way  as  real¬ 
ty  taxes. 

Pay  these  taxes 
NOW! 


rtNANCE  DEPARTMENT 
Ortob*r  1940 


Unp.aid  t.ax  account.^  are  an  unfair 
burden  to  those  who  pay  their  taxes 
prt'mptly.  The  moment  calls  for 
strict  .ipplication  ot  strict  business 
principles,  .such  as  all  taxpayers 
cx(vct  of  a  business-likc  City  Hall. 

If  you  have  not  paid  your  realty 
taxes,  check  with  the  City  Finance 
Department  now. 


CITY  HAl/, 
N«tp«  Dam«  C 


preparing  our  defcnsc.s,  he  said,  case  of  75%  income  tax  liability,  in  Canada,  the  proceeds  of  the  loan  A  E.  Silverwood,  president,  points  indu.strialized  territory  served  by! 

"One  is  direct  state  action,  the  gov-  only  two  issues,  the  3’s  of  1955  and  being  used  for  public  buildings,  out  that  with  increased  taxation,  shawinigan  Water  &  Power  Co  has 

ernment  acting  as  owner  or  mana-  ifi.is  yield  more  than  the  Second  highways,  telephone  construction  It  would  take  a  long  time  to  build  increased  wtdelv  in  recent  mcinths  I 

ger  of  industrial  plants,  employer  of  War  Loan  bonds.  and  advance  to  the  Saskatchewan  |  company's  surplus  to  the  required  jargelv  as  a  result  of  war-time  ac- i  any  hardship  done  to  the 

labor,  producer  of  goods,  provider  of  y  41  4,  Co-operative  Elevator  Company  for  $200,000.  Common  shareholders  tivitv  Bringing  into  nroduction  of  1  Ibroiigh  the  unexpected  sh 

rapifnl.  Tt  is  a*SSOCiatcd  with  thc?I  /Nxv/t  .  .  _  •  ,rv14^v•of/^•.a  I  hnv*«  haH  nn  HIvIHonH  clnf'o  10*51  .  **  ^  .  ...  I 

ratoh-word.s,  "taking  over  industry/* 


CITY  O  F  'AA  O  N  T  .R  E  A  L  * 


H-  H>  »!>  Co-operative  Elevator  Co 

Sale  of  a  $35,000,000  issue  of  Do-  construction  of  elevators, 
minion  treasury  bills  was  complet-  The  new  issue  is  pa.vab 


.1,.:  —  fi.  . .  “‘na  was  uuiiipici-  The  new  issue  is  pa.vable  in  Can-  preferred  have  received  a.l  ar-  bring  available  power  resource.s  of  1  n:s  oprismn  siinnin  nm,  mow-  „„  .  ,,  ,  , 

takinff  inf^  profits  out  of  war,  CArkfnr»aKi%*.  9a  n*  »  u..  t  reflris  on  dividf*nds  due  tlipni  and  j  ■*  u  -o*  »  <•  j  •..»  a\  injj  aTi  uidor  lu  soli  soliool  pronoi 

‘Mrnr.iww  W.SW  nwx  ii-snith”  “n-  O'*  OU  bcptember  30  at  a  cost  basis  adian  funds.  v  <ii‘iu»uus  uuc  mem  aim  ,j,p  company  and  its  suKsidiary,  ever,  be  confu.-^od  with  the  govern-  ,, 

tnoi'p  wnr  miiUnna  ire<!  ”  ’  .648%,  slightly  above  the  .647%,  - - -  •  ■  -  -  .  still  have  preference  over  common  apart  from  jiurchased  power,  up  to  nient's  plan  for  dealing  wiili  the  - LIII.. 

basis  recorded  at  the  last  previous  IV/Ionfr^al  Tav  Flalinniianta  sf'*ck.  {  POO.OOO  h.p.  requisitioned  dollar  securities.  .  '  .  ®  „i. '  ^ 

To  Enlist  rrivatp  InlfiatlTe  sale,  and  comparing  with  the  war-  IVlontreal  lax  UelinquentS  Earnings  of  the  company  before -  which  operates  .scparat»lv.  ,7’'  ' 

■Th.  other  .ny  I,  .0  .nli,t  the  React  to  Penaltie.  Threat  'Zr To  Resume  Dealing,  in  - - - - - ,  'T:«  TSE  „„,i  smhwir 

dynamic  force  of  private  initiative,  ,  ®®'®  on  August  29,  1940.  The  -  tactorj  improvement  over  last  ...  j  c  -a*  Windsor  Senarate  School  schools  are  now  nan  of  the  Wind 

draw  a,  sharp  line  between  .he  func-  t'>  n'^et  a  maturity  .rax  delinquents  In  Montreal,  ac-  ^■®"''-  Silverwood  .said.  Repatriated  Securities  VVindSOr  :5epa«te  ^CllOOl  ^  admini.siralio/  A  nrc'  b.us  a. 

lion  of  government  and  tho.se  of  in-  cording  to  Lactance  Roberge,  direc-  -  Board  tO  Oppose  Action  tempi  bv  the  bondholders  to  Muni 

dependent  industry  and  estab  isli  finance,  have  been  flocking  Quick  Action  Is  Urced  On  c  —  Announcement  has  -  f,„.  for 

contact  across  that  lino  by  a  s.vstem  t,.  '  i  a  i  issues  p^y  back  taxes  during  the  past  _  n  °  .  been  made  here  that,  after  a  pause  Toronto. — A  counter  aetion  is  he-  .spit  was  unsiincessful.  Tho  bond 

of  eooperation.  "ere  irregular  diKing  the  week,  al-  following  an  announcement  BrOWn  Co.  Reorganization  "T  more  than  three  months,  deal-  {pg  taken  by  Windsor  .Separate  holders  claim  approval  is  ne 

“If  direct  state  aetion  us  adopted  tb'i'iKb  no  piarked  price  movements  pj,y  intended  to  use  stern  -  '"Ks  in  a  great  number  of  seeuri-  .gtrhool  Board  to  block  legal  action  needed  for  isspanee  of  the  writ 

as  the  guiding  principle,  it  means  I’  ■  ®'Jbf'T  direction.  With  measures  in  the  collection  of  over-  Boston.  —  Application  is  being  transferred  from  I,s3ndon  to  taken  by  bondholders.  Writs  liave  !  already'  granted  by  the  Spprem 

inevitably  that  vve  saenfiee  the  mo-  ^  '’®  ®  starting  to  come  in,  dp©  property,  water  and  other  taxes,  made  to  the  Court  to  fix  a  date  for  '  nnada  are  to  be  resumed  imme-  hern  issued  in  the  Ontario  .'4p- !  I'ourt. 

live  power  which  res.des  in  organ-  the  western  provincials  showed  tm-  nenarting  from  the  traditional  a  hearing  on  the  Brown  Comnanv  diately. 

.zed  industry,  and  wb.eh  can  be  P^en  enL  Saskatchevv-an  6  s  of  jeniency  of  easier  financial  days,  the  plan  of  reorganization.  The  plan  -'bany  of  these  stocks,  although  - - - - - - - 

called ^..pon  now  •'*"'1  ."*«de  to  pro-  958  moved  uP  1  Pomt  and  Mani-  authorities  have  decided  to  has  now  been  accepted  by  over  bable  to  requisition  by  the  Treas- | 


bring  available  power  resources  of  This  decision  sliopbl  tint,  how- 
the  company  and  its  subsidiary,  ever,  bp  confti.sod  with  tlte  govern- 
apan  from  jiurchased  power,  up  to  nient's  plan  for  dealing  wiili  the 


well  over  1,000,000  h.p. 


iitrcai  lax  a/eiui4uciiw  Earnings  of  the  company  before _ 

React  to  Penaltie.  Threat  To  Re.ume  Dealing.  In 

,ioti„r,.,o„i=  In  vt,y.,t,.aot  oo  J’*’'* >■-  siiverwood  said.  Repatriated  Seci 


requisitioned  dollar  securities, 
which  operates  .separately. 


largely  as  a  result  of  war-time  ac- I  hardship  done  to  their  owners  '  prenie  Conrt  on  beltali'  of  East 
,  .  ,  ...  I  tivitv.  Bringing  into  production  of  Ibrongh  the  unexpected  sliiptncni  |t)  wjpdsor  ttnd  Sandwieii  Separate 

^bauriee  plant  will  ''anada.  School  debenture  bnUler.s  roquesl- 

bring  available  power  re.sources  of  This  decision  should  not.  how-  ,,,  . 

the  company  and  Us  subsidiary,  ever,  be  confu.sod  with  the  govern-  ,on„es.s  appointment 

apart  from  p^chased  power,  up  to  ment  s  plan  for  dealing  with  the  ,,  propem-,  pend- 

well  over  1.000,000  h.p.  requisitioned  dollar  securities.  si'e  -infl  ■'  r''r^ver  of  the 

- ^ - 7“  which  operates  .separately.  board'.s 'rm-ent.es.  ' 

To  Resume  Dealings  in  j  o'  o  l  1  "'indsor  ami  sandwich 

Ranalriatarl  Windsor  Separate  School  schools  are  now  part  of  tile  Wind- 

Kepairiatea  decurines  •  .  a  »•  ®'"''  a*1mtnislration.  a  previous  nt- 

tSOarCI  to  LXppOSe  Action  tempt  by  the  bondholders  to  Muni- 

Londnn.  Announcement  lia.s  -  eip.-il  Board  for  permisison  for  ,a 

been  made  here  that,  after  a  pause  Toronto. — A  eounter  aetion  is  he-  .suit  was  unsiincessful.  The  bond 
of  more  than  three  months,  deal-  jp^;  taken  by  Windsor  Separate  liolders  claim  approval  iis  not, 
ings  in  a  great  number  of  seeuri-  school  Board  to  block  legal  action  '  needed  for  issuance  of  the  writs 


Repatriated  Securities  Windsor  Separate  School 
-  Board  to  Oppose  Action 


diately, 

.Many  of  these  storks,  although 
liable  to  requisition  by  the  T.reas- 


THE  WESTERN  SAVINGS  AND  LOANj 
ASSOCIATION 

HEAD  OFFICE  WINNIPEC,MAHITOBA 


BRANCH  OFFICES: 


t  will  be  perilous  to  discard  In  fa-  funded  was  a  20-year  debenture  **•''6  much  more  severe  than  mat  ion  of  the  reorganization,  all  p„„j,ip<,  ’ciiit  *.vill  '  he'' imnossihle 

. f  f’fintrol  of  _  _ VI-  i_  _ j-  for  Hianv  voar.s  Dast.  Mr.  Rnhei-gp  1 - ai,„ij._ . _ j..  „  equities  stilt  will  ne  impossinie. 


but  arrangements  for  their  disposal 


vor  of  direct  government  ronirol  of  group  payable  in  Canada.  ■yv'*!’'’ ^"berge  |  bondholders,  general  creditors  and  but 'arrangements  for  their  disposal 

production."  Another  a.spect  he  *  supested  that,  the  last  of  the  due  |  preferred  stockholders  who  have  J"! 

pointed  out,  v^.s  that  "fhe  choice  dates  for  current  taxes  being  past  u^t  vet  accepted  the  plan  are  urged  '  ^  "  remove 

we  make  now  will  largely  determine  Torporatlons  Show  Strength  since  October  1st,  everyone  with  un- 1  by  the  reorganization  managers  to  "" 

what  the  Fnited  States  will  look  The  eorporation  bond  market  paid  tax  bills  should  visit  the  finance  [  (jj,  promptly  irrespective  of  the 

like,  eennomieally  and  socially,  when  strengthened  at  the  beginning  of  the  department  of  the  City  Hall  to  aseer-  gjj,p‘  yf  fbelr  holdings  or  claims  "It 

tile  present  emergency  has  passed,  present  week,  and  some  substantial  tain  in  detail  his  status  as  a  tax  de-  jg  important  ”  thov  observe  ‘‘that 

"The  tendency  of  tho  state  to  take  gains  were  po.sted,  both  by  high-  llnquent.  as  large  a  ‘number  as  possible  of  I 

over  the  normal  b'  ®,-  prade  and  speculative  issues.  Among - -  aeeeptaneos  be  given  in  favor  I 

nes.s  in  recent  years  has  been  doub-  the  utility  bonds.  International  Hy-  e  n  i  *:■  i  •  *  ,>f  iho  to-jn  v,vir.,.  I 

ly  emphasized  by  war  and  depres-  dro  6's  of  1944  led  the  way  with  a  Paulo  Making  Part  confirmatinn  "  I 

sion.  There  is  danger  fbal  the  pro-  gain  of  3  points,  followed  by  McLar-  Interest  Payment  On  7’s  _  .  _  1__  _  _  I  1 


AGENCY  BUILDING 
21IA  EIGHTH  AVE.  W. 
McCALLUM  HILL  BLDG. 
4  11  AVENUE  BUILDING 


EDMONTON,  ALBERTA 
CALGARY. ALBERTA 
REGINA.  SASK. 
SASKATOON.  SASK. 


nes.s  in  recent  years  has  been  doub-  the  utility  bonds.  International  Hy- 
ly  emphasized  by  war  and  depres-  dro  6's  of  1944  led  the  way  with  a 
sion.  There  is  danger  fbal  the  pro-  gain  of  3  points,  followed  by  McLar- 
eess  of  taking  over  will  become  a  pn  Quebec  4’s  of  1959  and  Calgary 
permanent  policy  and  that  we  shall  Power  5’s  of  1960,  each  up  1*4 


as  large  a  number  as  possible  of 
such  aeeeptaneos  be  given  in  ftnor 
of  the  plan  prior  to  the  date  fixed 
for  confirmatinn." 


permanent  policy  and  that  we  shall  Power  S's  of  I960  each  up  1%  York.-Xhe  Schroder  Trust  RKLIHIOlkS  OKDKR  ISSFE 

en/def'ens^  {irogriim  Is' one  more  moved  u?“l  pol'^t  a J^Sh^wlnlgaS  ‘"f  ”^a'  h  Anplo-Franeaus  Limited, 

item  whicli  underscores  the  unmis-  41^'s  of  1970  gained  *^  a  point,  holders  of  the  >  fate  of  b.ao  |  ha.s  purchased  and  is  offeting  foi 

takablp  trend.  The  present  emergen-  while  Canada  Northern  Power  5's  of  r  ’  7,  ^'*b®'’'’JP'^>'.’"  $100,000  first 

presents  a  golden  opportunity  for  1953  reversed  the  trend  and  lost  ^  !v  v  vi°  iln  ’  r  ttf  fate  4/c. 

drive  to  put  into  praetiee  the  theo-  a  point  ‘hat  funds  have  been  deposited  siif-  of  the  (  orporafion  of  Les  Soeiirs 

ies  which  have  been  so  uneeas-  m  ,h‘e  Industrial  bond  list,  gains  “®‘®®‘  ‘‘J  "’f'e  a  payment  of  50  per  de  Notre-Dame  du  St.  Rosace  Ri- 
gly  preached  into  the  ears  of  a  were  even  more  general,  and  the  face  amount  of  the  coti-  niou.ski.  The  bonds  are  dated  Octo- 

■wildered  and  distressed  country  ranged  un  to  6*^  points  for  Brown  April  1,  1939,  amount-  her  Isf,  1940,  and  arc  redeemable 

r  nearlv  a  decade."  of  1946  Other^Zjor  increases  '50  for  each  $35  coupon,  .serially  from  1  to  10  yeys  or  at 

The  trend  toward  direct  govern-  included  those  of  Abitibi  5’s  of  1953,  $S-75  for  each  $1i.50  coupon.  anj  (^oupon  date  after  1945  at  par 

ent  action  is  most  plainly  shown  „„  aiz  nroat  t  ntooc  Panor  “■  ~~  "  and  interest  accrued. 


cy  presents  ti  golden  opportunit.v  for  {953  reversed  the  trend  and  lost 
a  drive  to  put  into  praetiee  the  fheo-  a  point. 


lit 


brwildorod  and  distressed  country  ranged  un  to  5l^  points  for  Brown  Apni  i,  amnum-  uei  isi,  i.hu,  ana  lire  rcaeeniaDle 

for  nearlv  a  decade."  of  1946  Other^Zjor  increases  '50  for  each  $35  coupon.  |  .serially  from  1  .0  10  yeys  or  at 

Tlie  trend  toward  direct  govern-  included  those  of  Abitibi  5’s  of  1953,  $S-75  for  each  $1i.50  coupon.  1  anj  (^oupon  date  after  1945  at  par 

ment  action  is  most,  plainly  shown  31^  points,  Great  Lakes  Paper  ““  ~~  “  1  interest  accrued, 

in  finance,  he  said,  quoting,  to  il-  5.3  ,955  pp  3  points,  Consolidat-  Interest  Pa)rment  to  Be  !  - — - - - 

S7m’7n.^'oT'^.a/'';^7,!aL  ^  a^Sd^A^inne;;//  aS5"o/taS  K“‘of  ‘  Active  Bond  Changes 

that  private  busine.ss  cannot  be  ex-  ,959^  „p  31^  points.  One  point  gains  - - -  i  - - - 

peeled  to  make  all  the  capital  in-  shown  bv  Canadian  Interna-  Announcement  is  made  that  Rio  d„„,.  „rraii8ds  <m.  z  s^pt.  25  chanKP 

vestment  required..."  and  referring  (jonal  Paper  6’s  of  1949,  Dominion  de  Janeiro  Federal  Distrirt  of  the  Dom.  m  Can.  6-4t  in.i  75  10,5.90  -  .15 

to  the  fact  that  the  lending  author-  a*p.pi  r,  ci/'e  of  1955  and  Price  United  States  of  Brazil  has  remitted  5-43  ins  50  ins. so  unrh. 

i.y  of  the  Reconstruction  Finance  Brog  of  1957  funds  in  payment  of  interest  on  its  j®;]  2'>  ^  ^h. 

Corporation  was  then  greatly  en-  outstanding  5-year  6%  bonds  due  on  8*4  52  inn  on  100  00  unrh. 

larged  "almnst  at  once."  Activity  was  at  a  standstill  In  the  April  11.  1933,  for  the.  six-months'  J®'  ?®  |®'  -  -25 

Billions  l,.ving  Idle  field  of  municipal  financing,  the  period  ended  on  October  1,  1938  and  4'c58  ms  2>  ms  .so  --  ils 

_  .  r.ntir  now  Oovotonmonf  hpItiB-  the  an-  at  the  rate  of  ,'S3.90  ner  each  .tf.OOO  ‘•'a  ■>»  ms. 00  m9.25  —  .25 


■v  d 


Corporation  was  then  greatl.v  en¬ 
larged  “almost  at  once." 

Billions  l..ving  Idle 


Activity  was  at  a  standstill  In  the  April  11,  1933,  for  the.  six-months’ 
field  of  municipal  financing,  the  period  ended  on  October  1,  1938  and 


only  new  development  being  the  an-  at  the  rate  ot  $3.90  per  each  $f.00n 
Must  why  iinva  c  in  estor.s  could  by  the  Municipal  Com-  bond.  or  13%  of  the  dollar  face  ]  ProTinrial  Govts, 

V,''’'‘’oo7er  Hon  mlssion  of  Shcrbrooke,  Quebcc,  that  amount.  Pa.vments  will  be  made  by  Quri.pr  4  -ss.  . . 
inch  of  this  rap  tal  has  never  been  ^ppeived  on  October  White,  Weld  &  Co.  and  Brown  Bro-  Onurio  .s-eo 

movv'Gia’t  bilUonsTdollaTs  are  ly-  -  ®  i225.0()0  i.ssue  of  20-year  thers  Harriman  &  Co..  New  York.  aibjr.'a  4r,;l’56: 


no.  b®  ®XP®®'®'1  ®uPP»y  ull  Sherbrooke.  Quebec,  that 

much  of  thus  rap  tal  has  never  been  Q^^^ber 

explained  Mr.  ‘  •’nP®'> ,  22  on  a  $225,000  issue  of  20-year 

know  that  billions  of  dollars  are  ly-  •  i  ^  u  * 

ing  idle,  or  obtaining  a  small  re-  serial  4%  debentures. 

turn  from  unproductive  investment.  ~  ^  ’ 

And  let  me  add  that  the  experience  Dominion  Treasury  Bill  Issue 
of  the  financial  community  and  of  c  u  »  cr  l»Iw  I 

Investment  bankers  who  are  clo.se  Sold  at  Slightly  Higher  Cost  | 

to  the  financing  picture,  was  not  — - - 

contsulied  :is  to  whether  or  not  need-  The  Department  of  Finance,  Ot- 
cd  raiiitiil  ran  be  supplied  by  pri-  fawa,  this  week  sold  an  issue  of  91- 
vate  invcfTtors.  day  treasury  bills  totalling  $35,- 


100  r.o  100.50  unch- 
117  00  117.00  unrh. 

lOS  2'^  108.50  ^  25 

55  .  :  o  56.00  ^  .50 

65  Tfi  65.50  unrh. 


Financial  Reorganization 

For  St.  Henri  de  Taillon 

Quebec  —  A  financial  reorgani¬ 
zation  plan  for  the  municipal  cor¬ 
poration  of  St.  Henrl-de-Taillnn. 


"Instead,  we  find  the  government  000,009  through  the  Bank  of  Can-  been  approved  by  the  Ciuebee  Muni-  L'tllltles 

running  headlong  into  a  {lolicy  of  ada  at  an  average  price  of  99.83875  ®’P®J  Commission  and  is  now  oper-  upn  phono  5-57 

providing  its  own  credit.  And.  at  the  the  cost  basis  to  the  Dominion  of  ®‘'''®' ^  ,  ..  c«'s»:.y  ' 

end  of  the  street,  as  Assistant  Sec-  Canada  being  .648%.  ^ with"'"  nil/  7l,no7s 

retary  of  State  A.  A.  Bcrle.  Jr..  -pbe  bills  are  dated  Oct.  1,  ma-  ‘■’jf  ^  PnpaW  ®o'iP®ns  inter.  Hydro’s-^ 

points  out,  lies  government  control  tnrine  Dec  31  1940  and  leave  the  ®U,acned  for  exchange  to  P.  L.  Lam-  McL.  Quebec  4- 

and  ownership  of  productive  facili-  ^"runt  of '  t‘;;asury  ‘  bMls  outsLij!  b®rt.  representative  of  the  Comm.s-  haw.„.«.n  4,u. 

f'®®'  u  •  U  unchanged  at  $230,000,000.  The  at  Chicoutimi.  _  Abmb  5  « 

■lor  the  time  being,  business  may  j.aie  was  made  on  '  Br^iwn  5>';.46  . 

have  the  comfortable  feeling  that  it  gp^,  .^^.bpn  a  $40,000,000  Lssue  BRAZIL  INTEREST  PAYMENT  I  Can.  rempnt  4': 


"For  the  time  being,  business  may  pppyjous  sale  was  made  on 

have  the  comfortable  feeling  that  it  gp  ,  ^.bpn  a  $40,000,000  Lssue 

ran  obtain  credit  in  the  regular  mar-  basis, 

ket,  if  it  does  not  like  tlie  govern- 

ment’.s  terms.  Rut  the  credit  mecli-  '  '  " 

anism  cannot  long  exist  half  gov-  danger  that  busine.ss  will  permit  It- 


BRAZIL  INTEREST  PAYMENT 

New  York.  —  It  is  reported  hei 


will  come  when  tlie  business  bor-  Credit’."  ^  the  5%  1951  iissuc  of  the  republic, 

rower  will  liavo  no  tilterntitive  but 
to  go  to  W:isliingtoii  for  loans. 

n;o,i',?",'S„;r  .r'?;:;: Record  of  Current  Canadia 

that  investors,  wlio  are  just  plain  _ _ .  - 

people  from  every  vvtilk  of  life,  will  .  , 

pour  Hipir  funds  into  iiidu.siry.  You  Dominion  bhort-Ierm  Pinanci 

will  find  tlial  business  enterprise  Trice  Coat, 

will  recain  file  canacilv  tf)  flinetion  P*!*  T.vpc  Amount  Maturity  Roroivpd  Paaia 

.  me  ll>  to  luneiion.  t_  ao  91<lBy  Trcaaury  Billa . $35,000,000  nrc..31-40  648 

‘  riie^'c  IS  a  very  real  danger  to-  ' 

day  that  in  our  iinxicty  to  catch  the  ,  Provincial  Financing 

occasional  profiteer  tmd  whip  into  offering 

line  the  lonesome  non-cooperator,  Jlatc  Province  Amount  Rate  Maturity  Priro  Yield 

we  adopt  tax  laws,  rules  and  con-  Oet.  1  Saakatehewan  $S,000.000  4%  .  '99  00  .  .. 

trnls  so  stringent  t  hat  the  great  (UefundinR  iaaue  to  meet  a  maturity  of  $3.000,fl00  m  6  ^  debenturea). 

body  of  busine.ss  cannot  snstain  il-  CorporaHon  Financing 

self  and  grow  out  of  normtil  earn-  , 

J  Intereat  Offering 

'"b ,  .  Date  Company  Amount  Rate  Maturity  Price  'Yield 

"And  there  Is  the  equally  grave  Oct.  l  Rolland  Paper  Co...'. .  $250,000  Nov.  1-61  tsold  privately)* 
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Dominion  Short-Term  Financing 


Kpw  Brunswick  5-60 

jno  no 

100,00 

'  Saskatchewan  5-58. . . 

7!I  (Ml 

78,00 

+  1.00 

Manitoba  4^-56  .  .  .  1‘0  5“ 

Ralls  and  Steamships 

S9,00 

+  1 . 50 

Can.  S.S.  Lines  .5-57.. 

96  r.n 

9o.f.O 

+  1  00 

C.N'.R.  3-44 . 

JO.d  2  > 

103.25 

Do..  4U-51 . 

III  7‘. 

1 1 1  7.) 

unrh. 

Do..  4'v-56 . 

112  2' 

112.25 

unch. 

Do..  5-54  . 

115  0(1 

M  5 . 00 

r.P.R.  6-42 . 

102  M* 

102.50 

unoh. 

L'tllltiPs 

Bril  Phono  5-57 

xio.-.,  *,0 

xIO.'  50 

Calgary  Power  5-60 
Can.  Nor.  Pow.  5-ri3. 

106  00 

104  50 

+  1.60 

104  '  0 

105.00 

—  .50 

Gatineau  3^4-69  ... 

f»6  50 

9.5.  50 

+  1.00 

Inter.  Hydro  6-44.  .  . 

74  5(1 

71  50 

+3  00 

McL.  Quebec  4-59.  . . 

97  0.1 

95.50 

+  1.50 

bhawinigan  4?^i-70  . 

106  50 

106  00 

+  .60 

Industrials 

Abitibi  5-53  . 

67  50 

64.00 

+3.60 

Brown  5'.j-46 . 

56  00 

50,50 

+  5.60 

Can.  Cement  4 ’4 -51 . 

102 

102.50 

unch. 

Con.  Paper  5^'i-61  .  . 

67  ->0 

64  75 

+2.76 

Can.  Int.  Paper  6-49 

101  50 

100,50 

+  1.00 

Dom.Stl&ri6'4-53 

J  06, 0(1 

105.00 

+  1.00 

Howard  Smith  4V^-51 

102  50 

;o2..5o 

unch. 

Minn.  &  Ont.  6-.50  . . 

50  on 

47.. 50 

+2.60 

Price  BroR.  ,5-.57  .... 

98  no 

97.00 

+  1.00 

Gt.  Lakes  Paper  .5-.55 

92  50 

89.50 

+3.00 

(---)Denotes  Decrease.  T'’enotes  Increase, 

(x")  Quoted  in  New  York  Funds. 

BECAUSE 
IT  IS 


Amount 
.  .135,000.000 


IntfTMt 

Amount  Rato 
$3,000,000  4% 


Turrhased  hy  - 


Provincial  Financing 


'  o,  ,  • 


.  .  .  yet  quiet  is  only  one  of  the  outstanding  qualities  that 
make  Dominion  Battleship  Linoleum  the  popular  floor  for 
new  buildings  and  for  buildings  under  renovation.  It  is 
dignified  in  appearance,  easy  to  clean,  comfortable  under¬ 
foot  and  never  needs  costly  refinishing  —  a  permanent  floor, 
backed  by  our  5-Ycar  Guarantee  when  laid  according  to 
simple  specifications.  Available  in  a  wide  range  of  colours 
and  effects  giving  limitless  decorative  scope. 

W'rite  us  for  samples  and  literature. 

DOMINION  OILCLOTH  ft  LINOLEUM  COMPANY 
LIMITED  _ _  MONTREAL 


(Ili'fundinR  imiup  to  meet  a  maturity  of  $3,000,000  in  dobpnturpa). 

Corporation  Financing 
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B.  C.  EXPORTERS 
ARE  FINDING  NEW  I 
LUMBER  MARKETS' 


Next  Year’s  Income  Tax 

1  he  following,  In  hrief  form,  ivre  the  r.hnngrn  In  Hip  Inromo  AVnr  Tax 
BppMrnblp  to  the  1P40  Psrnlnep  of  Indlvlrttiolp,  flip  rptnvn*  'o’*  vrbirli  niu?t 
bp  ninrlp  In  April,  1041, 

Tlir  Pxrnipllnu  for  innrrlrd  persons  bns  been  reducrd  from  12, POO 


RECORD  NICKEL 
OUTPUT  REPORTED 
FOR  PAST  YEAR 


Expert  to  Benefit  From  Business 

_  The  deduction  of  |4iio  for  c-irb  deppudenl  Is  unrU,n 


Directed  From  European  j 
Countries  | 

DEMAND  FOR  PULP  ^ 

UnHkely  That  Scandinavia  Will  i 
Be  Able  to  Export  to  This 
Continent  —  Opportunities  in 
South  Africa 

Corrftpond^nc^ 

X'artrouvor.  British  *  olumbiji  | 

lumber  exporters  are  breaking  new  ! 
frails  in  overseas  trade  Jis  iT  result  ; 
tif  war  eondifiins,  and  they  expect , 
to  benefit  from  diversion  of  business  j 
previously  placed  with  Iliiltic  and  I 
Seandinavian  ecujiitries.  The  same 
advantace  is  being  enjoyed  by  pulp  : 
and  paper  producers  on  the  west 
roast  who  no  longer  have  to  contend 
with  rompeiition  trim  northern  Kiir- i 
ope.  ' 

T,ooking  far  ahead,  exporters  here 
are  beginning  tiv  realise  that  the  war 
mar'  have  ]rernianent  as  \rell  as  tem-  i 
p.irary  effects  on  the  course  of  over-  i 
seas  commerce  hetween  this  pro-  | 
vinco  and  the  markets  of  (he  world. 
Pulp  manufacttirers.  for  instance.  | 
believe  that  Finnish  and  Swedish  ! 
pulp  will  nor  likeiv  be  released  for 
markets  on  this  continent  in  impor 
tant  rolume  foi  maiiv  vears.  partly 
r]iie  to  The  increasbie  consumption  of 
paper  in  Rnssta  and  the  general  dis¬ 
location  of  productive  facilities  In 
f^erman',-  and  other  -Nvis  countries.  I 

HarVefs  in  South  \frlfa  ^ 

The  “new  deal"  in  overseas  trade  : 
.1,-01  affect  Fpipire  ciuntrtes.  too. ; 
ludeing  from  present  Indications  ^ 
poutb  ytrira  is  one  conntrv  that  pre-  I 
vteusll'  depended  on  Fnfope  for  . 

about  !cic>  of  it;:  total  softwood  im-  ! 
ports  amoiintinc  to  more  than  2^0,. 
ean.oon  board  feet  rSouth  .Afric.a  Is  c 
now  obliged  to  look  to  North  .Am¬ 
erica  for  all  its  lumber  in  excess  of 
the  negligible  domestic  supplv 

British  '  olumbla  mills  expect  to 
jet  a  large  proportion  of  this  trade,  n 


PreviouR  Record  of  224,905,000 

I  Tho  20t/,  surfn*  Is  repealed,  i  Surpawed  by  1,200,- 

I  The  nddltlonul  Bej,  surtax,  when  tho  Inoomo  exceeds  .*3,000,  Is  re- j  000  Lbs>  Agaiiut  Bernard  Connor* 

pealed.  _ _  -  - - 

riio  new  rates  are!  Ou  the  first  $2.30  of  net  Income  or  any  i  nv  DPnni  !rx«;  '  NO  REISTRAINT  OF  TRADF 

thereof  In  cxce.ss  of  exemptions,  (1  per  centum  or-  IMPORTANT  BY-PRODUCTS  |  UI*  1  KAUC.  ^ 


PRIVY  COUNCIL 
JUDGEMENT  FOR 
CONNORS  BROS. 


Decision  of  Lower  Courts  in 
Canada  Upheld  On  Suit 
Againat  Bernard  Connors 


1,3  upon  net  Income  of  $2.30;  and  upon  tho  amount  hy  which  the  -  ,  Seseisl  Corr«.non4.H 

Income  exceeds  $2.30  and  does  not  exceed  ll.OOit  or  Ottawa  “  Canada's  production  of:  o.(_.  Tnhr.  k  a  i 

75  upon  net  inemno  of  Sl.iioo;  mid  129;-  upon  the  amount  by  which  nickel  In  1930  wa»a  the  gioatc.st  in  i  has  h«An  -hon/iAa 

_  tho  income  nxcoede  $t.u00  and  does  not  excood  .  '  tho  hl.iory  of  the  industry,  amount-  j  d«l  e^mUtof of  th^PrlvT  Coinc  I 

195  upon  net  Income  of  $2.0o0:  and  ICVr.  upon  tho  anioiiiU  hy  which  ,  j  ^rivj  council 

the  Income  exceeds  $2,000  and  does  not  cxcood  .$3,000  or  -  '  ^  226,105, 86o  pounds  i 

355  upon  net  Income  of  $3,000:  and  20'/e.  upon  tho  amount  by  which  "Ith  210,572.738  pounds  In  193S,  ac- i  austrle*  In  these  parts  the  plaintiffs 
the  inrome  cxcocdt^  and  not  oxrood  $4,000  or —  '  t'Ording  to  the  final  report  as  issued  nar-UAro  .1 

555  upon  net  Income  of  $1,000;  and  219e  upon  tho  amount  by  which  by  the  Department  of  Mines  and  He-  '  ' 

the  Income  oxf’eeds  Jl.ooo  and  does  not  excood  $3  000  or—  i  Bources,  The  previous  record  year  mhe  Vrivw  it 

795  upon  net  Income  of  $3,000;  and  279,  upo  i  Hib  amount  by  which  i  was  19.37,  when  the  output  totalled  , In?  i 

the  Income  cxoicds  $5,000  and  do.«  not  exceed  $6,000  or-  '221.905.046  pounds.  Almost  the  en-  ^  I 

1,0$5  upon  net  Income  of  $6,000;  and  SOei  upon  the  .amount  hy  which  tire  production  of  Canadt.sn  nickel  ..^1,  j 

the  income  exceeds  $6,000  and  does  not  c.xcced  $7,000  oi—  in  1&39  originated  in  the  nickel- 

1,365  uiK>n  net  Income  of  $7,000;  and  SS^'f  upon  the  .amount  by  which  copper  ores  of  the  Sudbury  district. !  A  1” 

the  Income  cxceed.s  $7,000  and  does  not  exceed  $S.000  or —  Ontario,  and  represented  the  reeov- !  .c.  ..‘Vi  ' 

.  enr  .  .1,.,  Uv  orv  .1, _ Partnership  Mlth  others.  The  deci- 


Ottawa  —  Canada's  production  of; 


the  Income  cxceed.s  $7,000  and  does  not  exceed  $S.000  or —  Ontario,  and  represented  the  reeov- ! j 

1.69.3  upon  net  income  of  $S.0O0;  and  CSCc  upon  the  amount  by  which  cry  of  the  metal  in  the  refined  slate.  ,,  •  i 

the  Income  excet  ds  $S.oeo  and  does  not  exceed  $9,000  or —  In  oxidem  and  salts,  and  In  rn.atte  ex-  Ponnors  Pros  t  trt'^  -.n'a 

2,04,3  upon  net  Income  of  $9,090;  and  379^.  upon  the  anvuint  hy  which  ;  ported.  In  addition  to  the  nickel  oh-  rnrin^,.-  ^  o™ ,  "3  n-T.^ 

the  income  exceeds  $9,0'in  and  does  not  exceed  $10,000  or —  Ualned  from  the  Sudbury  ores,  a  re- ,  p  ^ 

2.415  upon  net  Income  of  $10,000;  and  T.O'^c  upon  the  amount  by  which  latlvely  small  quantity  of  the  metal  >;:„nreme  Pimr,  nf  ‘ r '-in-.H'. 

the  income  exceeds  $10,000  and  does  not  exceed  $2o.000  or—  la  recovered  annually  in  the  treat-  i  finriing  of  the  Snnreme 

6.31.3  upon  net  income  of  $20,009;  and  419f  upon  fbt  amount  by  which  |  ment  nf  sllver-cohait  ores  from  the  i  ^ 

tlip  income  exceed.^  $29,909  and  does  not  exceed  $.39.00ii  nr-  |  Cobalf  district  of  Northern  Ontario.! 

19,413  upon  net  income  of  .?39,(iii;  and  44'';.  upon  the  amount  hy  which  |  fiopper  recovered  in  19.39  from  !  ‘ 

the  income  exceeds  $;’,9.999  md  does  not  exceed  $49,99ii  or  —  i  nickel-crpper  ores  totalled  .32R.144.-  '  rr,„nnrt! 


fiopper  recovered  in  19.39  from 
nickel-crpper  ores  totalled  32R.144.- 


The  rase  aro.se  from  agreements 
In  1925  and  1926  when  the  Ivewls 
9'onnor.s  eompany  w.as  taken  over 


iT 

1.9  ./ 


ThittB  Well  ef 
G.LA.  Products 

For  over  half  a  century  the  products 
bearing  tho  ever-present  G.L.A4 
stomp  of  quality  hove  served 
Canadian  builders  i  *  .  have  con¬ 
tributed  to  the  satisfaction  of  men 
who  know  from  experience  that  "a 
good  name  justifies  confidence'^ 

By  continuing  the  policies  which 
brought  it  leadership,  G.L.A.  knows 
it  will  retain  the  trust  of  those 
It  serves. 


14. Rio  upon  net  income  of  $49.90(1;  and  47'';,  upon  the  amount  hy  which  |  517  pounds,  or  53.9  per  oont  of  the  Connors  Bros  Did  under  which 


tho  income  cxceed.s  $4ii.999  and  doe.s  not  exceed  $.39,900  or—  j  tot.al  quantify  of  new  copper  pro-;,,'  the  activities  of 

19.51,3  upon  net  income  of  $.39,000.  .and  .oOoy  iip„n  the  amount  hy  w'hich  ,  diired  from  all  sourre.s  in  the  Do- !  ‘  in  the  sarHine 

the  Income  exceeds  $39.0.10  and  doe,s  not  exceed  $75,000  nr-  minion  during  the  year.  The  nickel- 1  were  restricted 

,",2.915  upon  net  income  of  $7.3.9oO;  and  53o',  iipni  the  amount  hy  which  hearing  deposits  of  the  Sudbury  area  “  i.-.^ring  before  the  N'ew ' 

the  income  exeepd.--  .?7.3,oeo  and  does  not  exceed  $199. 009  nr  a1.«o  contain  reiat.ivelv  high  values  Brunswick  .iRupreme  Court  "the 

43,265  upon  net  income  of  Jioo.oooo  .and  .36'",  upon  the  amount  hv  wbicji  In  platinum  met.ils  which  are  recov-  agreements  were  tnternretert 

the  income  exceeds  3100.000  and  does  not  exceed  $150. 09o  or—  i  cre.l  in  refining  operation.*  meaning  Bernard  t'onnors  was 

73,26:.  upon  net  income  of  *130,000.  and  .39^>  upon  the  amount  hy  which  >'nmher  of  Ry-rroducts.  barred  from  engaging  in  fhe  ssrrUno' 


IllA  l!lf  «.  rllllltj  r  4^  HIM  tflAlUIMl  $tli«14UJlJI  r1.  tin'll  n  \  \  ^  CrFmim  f  ^  !  Tl  t  P  fn  1*  4^  t  P  <J 

the  income  exceeds  3100.000  and  does  not  exceed  $159,090  or—  i  “re.l  in  refining  operation.*  meaning  Bernard  t'onnors  was 

73,:6:.  upon  net  income  of  and  59-j.  upon  the  amount  by  which  ^  N'nniher  of  Ry-rroditct*  :  barred  from  engaging  in  t'he  *ardine 

—  „  'nconie  exceeds  exceed  .f.'i.i  o  or  addition  to  production  of  nick- ;  husines.*  in  Canad.i.  and  could  not 

192..  6.  upon  net  income  of  f 20- .999;  ^nd  S.tjc,  ,jpon  the  ^niount  bv  which  platinum  metal*,  lawfullv  use  the  name  of  Connor* 

.....  income  px,.eeds  .  '  and  do^s  not  exceed  '  or  there  li;  an  important  recovery  from  I  in  connection  with  *iich  hu.siness  in 

16.3..  6d  upon  net  income  of  ?309  999.  „pon  ,^0  amount  by  which  .a.s.sociated  metal*  Canada  Tim  Appelate  Division  of 


Oypsum,  Lime 


o^ncL 


the  income  exceeds  S590.900  and  doe?  not  exceed  $409,990  or- 


Smsller  Net  1,o*a  Sbown  Fort 
Can.  P.  A  P.  Investment.^  i 

anadlan  Power  k  Paper  Invent.  I  p 
rpent?  T.td  .  report?  for  fjccal  rear  Moto 


Ford  Co.  of  Canada  Plant 


and  it  ha*  alreadv  made  ronsiderahle  ended  fuiv  31,  ni9,  «  npt  lo.s?  ,if  ,1,^,  p  ,3  re.a.sonable  tn  expect  a 
projro??  in  this  direction,  accounting  ?)4  after  interest,  exchmige.  irn'orne  jnod  voiunm  of  new  bueines*  for  the 
for  about  ,50,000,000  feet  during  the  raxes  provision  for  depreciation  on  companv  this  vear  as  industrial  ac- 


if  this  vear 


Investment  seciiritie?  and  all 


In  spite  of  the  enormous  demand?  charges  This  compares  with  net 
being  placed  on  the  lumber  trade  in  loss  of  $12,920  for  previous  year 
this  province  bv  the  steadilv  expand  Balance  sheet  shows  investments 
ing  domestic  market  and  the  huge  of  $4,555,271  with  market  value  of 


,  ,-,a,aaa  j  .a~  -xj-eea  .  o  or  Silver,  gold,  selpnium  and  tellur-' the  New  Brunswick  Supreme  Court  ■  ■  M 

-o-.,63  up-in  net  Income  'of  'JP^n  the  amiount  by  which  uim  Bulphur  for  the  manufacture  upheld  this  deri.sion.  but  the  Bu-  I 

CO.  -C-  a  or-  sulphuric  add  is  salvaged  tn  the  preme  Tnurt  of  Canada,  holding  the  I 

.1  4.160  yj’^9_ne»^income^o.^  nVa/o  a,.!o‘  upon  th®  amount  by  which  g;ispr)us  state  from  'va?te  smelter  agreement?  to  eonstttute  a  restraint  M  ^  / 

gases  ,Bi]ver  recovered  bv  this  in-  of  trade  and  therefore  void,  revered  &■■■ 

- -  - - j  duftrv  in  1939  amounted  to  2.496  633  these  iudementf: 

Pro  r*,...  J-  '''Unces,  while  the  prodnetion  of  in  its  deei.sion.  the  Judicial  com-  „  . 

ora  V-O.  or  L-anSaB  riant  J,,ld  from  the  nickel-bearing  orPS|mittep  of  the  Privy  •' oiinril  stated' 

Has  Rijj  Military  Output  during  the  same  period  totalled  77.-  that  the  main  question  throughout  j  Oonerol  Sale*  Officei,  Gyp*urt 

_ 904  fine  ounces  Tn  1926  the  corres-jwas  whether  the  covenant.*  made  hv  ■  VANCOUVER  CA 

P  ~  ponding  production  of  gold  from  Bernard  rnnnor.s  with  Connor?  Bros  i  TORONTO 

1  .oaie,  s,aies  manager  ot  Ford  1  ^,£5,0  same  ore?  was  only  4.447  fine  were  enforceable  or  whether  thev  OvtHr.'m  pi»st*f  U"i»  Pr" 

otor  <  ,1  nf  (  anada  T/d  ,  stated  ouncea  were  nnt  onfnrAAAMA  Ka.aa-  a  -a  '  Gypsum  Fireprener,;  and  Insulsting 

at  it  is  re.asonahlP  to  expect  a  ''  ,  ^  :  Strurtursl  Mstarlal*  Arnusfitel 

>od  V'.iiinm  nf  new  bueiness  for  the  T’SO  companies  operate  both  mine?!  f-tralnt  of  tr.ade  In  the  pre.:;ent  !  Chamicai  uma 

,mp,aVv7bi?  vear  as  ^  Z  n'^'^'lurgtcal  plants  in  the  Bud-  ca.se,  -the  iudgment  said,  "it  sicems 

.-itv  i..  reaching  1  high  io,gi  ,.  i,h  I  >9’"‘V  area  The  International  Nickel  ^9  Their  T,ord.ships  tbit  there  am  no _ 

corresponding  betterment  of  ,,ur-  Canada  Limited  con-  srounds  for  holding  th.at  a  restric- , 

laslng  power.  ducts  smelting  operations  at  Copper '  Hen.  restraining  the  respondenC  ^  .iudirial  answer  as  tho  19  .vear,. 

Tc  y  xtiiiarH  nHvorticing  mano  ConlstOH,  Ont.,  while  the^  from  carrving  on  the  sardine  husi-  pxpjrcd  before  the  rase  was 

E  .\Iillard.  adtertising  mana-  F,alconbrldge  Nickel  Mines  I.lmlted '  ness  In  Canada  is  likely  to  produce  started. 


Alabasllne9 

■  Ca«n£uLa,  Jl^UtUteJA 

Haod  Officei  Porli,  Ontario 

Oenerol  Sales  Officeii  Gypsum  Hou^e,  50  Moitlond  St«»  Toronto 


VANCOUVER 

TORONTO 

OvTHi'»m  Plustpf 
Gypwm  Fireprnnflr^  and 
Strurtural  Materials 
Chemical  Lima 


Lima  Pr«d'jrta 
|n•ul9t♦ng  MataHa’a 
Arnuatical  Materials 


WINNIPEG 

MONTREAL 

Oyp'ftr,  Wad  Bnard  and  Lath 
Interinr  and  Exterior  Stueeo 
The  "Aiabastme  Line"  of 
Deforatlng  Materials 


tivitv  reaching  a  high  level  with 
7i  corresponding  betterment  of  j.ur- 
cha.slng  power. 


1949,  export.-  of  fertilizer  mixture.* 
amounted  to  37.199  ton.s  ,'ind  154.- 
921  ton.,  of  fertilizer  material.i,  c\- 
rlusive  of  calcium  cyanaiiiide. 


feet  of  lumber  will  move  from  this  common  stocks,  compared  with  3  29  combined 
roast  to  the  Atlantic  seaboard  hy  per  cent  bonds:  16  57  per  cent  pre-'  produc 
rail  during  October,  in  addition  to  a  ferred  smeks  and  SO  U  per  cent 


Production  for  eivilian  r®. 
ments  is  proceeding  without 


the  International  Nickel  Company  ot  Bnn.s  Ltd  " 
require- :  Cenad  i  Ijimited  for  refining  treat-  In  if?  judgment  th®  Privy 


large  amount  bv  ship.  Incidentally,  common  stock?  at  July  31.  1939  ,  ,  _  ^ut  war  worl 

the  supplv  of  deepsea  tonnage  for  Portfolio  comprised  55.52  per  cent  ^  .  p, 

lumber  to  the  British  tsle.s  has  been  ,  public  utility  securities  and  20.01  ' ^ _ 

amazinelv  well  maintained  In  recent  P^f  cent,  pulp  and  paper  securities, 

months,  and  there  ir.  certainlv  no  ap- ‘  compared  with  70,14  per  cent  and  '  I'lO  UCtOber  ra)rment  Un 


ment.  The  relativelv  small  amount '  committee  refused  to  answer 


Higher  In  12-Month  Period  shortage  m 

-  Nova  Scotia  Is  Seen 

cttta wa.— Acrording  to  a  prelim  ' 

inarv  report,  sale.-,  in  <  anada  of  Halifax.  N  .‘R  —  It  is  stated  by  F. 
fertilizer  mafcri.jl.',  and  of  mixed  ,  H.  MacKav.  Deputy  .Minister  nf 
Council  fertilizers,  inrhidinc  exports  hut  ex  I  I.ahor  for  Nova  Scotia,  that  there  i.s 
chiding  the  export  of  calciiini  (  \a  •  no  liori.mc  of  labor  in  thi,;  province. 


interruption,  but  war  work  has  pri-  of  nickel  oxide  produced  at  Deloro.  whether  Bernard  fonnor,,  chnuidtoe!  namide,  during  the  ,\ear  ended  .lunc  to  date,  skilled  or  un.skilled,  despite 


Ont  .  is  recovered  from  ?il vpr-cohalt-  barred  from  acting  a.s  a  sharehold-  19  49.  totalleil  .312,936  fons.eom-  the  niany  milit  try  and  industrial  pro- 

j  Nickel- arsenic  ores  mined  in  Nor-  er  of  a  company  engaged  in  siiCh  pared  with  .393. .379  tons  jold  dur  jei'ts  now  under  ron.stnietion 

them  Ontario  Pmelter  matte  made  business  in  <',anad,a.  whether  he  '99  'he  preceding  twelve  month'.  ;  The  province,  he  said,  to  the  pres- 

by  the  International  Nickel  Com- ;  fihoulrt  he  barred  from  working  at  Sales  eonsirferl  of  S3, 994  tons  'if  j  cnt.  bar.  been  able  tn  supply  all  the 
papy  of  Canada  l.s  treated  In  plant*;  such  business  in  fanada.  as  an  eni-i  fertilizer  materials  and  239,291:  ton-.  •  labor  needed  for  the  inereased  build 
I  locateil  at  Clvdach,  M’ales:  Hunt-  ploye.  and  whether,  by  virtue  of  the .  of  mixtures  s'lld  in  f  anada.  a  tot.il  ing  iirojeri.s,  with  the  exception  of  ;i 

Ington.  3Vest  Virginia;  and  Port  v n1-  agreement  nf  April  1926.  not  to  nse!  of  .';22,39fi  tons,  eompared  with  the  |  few  •'l••ey"  men  .ind  be  did  not  be 


them  Ontario  Pmelter  matte  made  business 


'■.anada,  whether  hej  '99  'he  preceding  twelve  month' 


18.38  per  cent,  respectively,  at  the  j 


parent  shortage  i  ftf-es  per  cent,  res 

Hir.sch  H  llman.  managing  dircetor  preceding  year-end. 

c'  H'l'man  Brothers.  .iohanne?htir.g. '  - 

one  of  the  largest  lumber  Importing  Ogilvie  Flour  Mills  PUnS 

K^^^^ilvef  ::;:;hi::;:;;'  n)^;  l  Big  Addition  at  Montreal 

and  estahlishing  th®  foundation  for  — — 

xx'hat  be  hope.s  will  be  a  permanent  ,  Plans  have  been  r 


Toronto.—  Directors  of  Standard  borne 'and '  Cop' 
Paving  &  Materials,  I.td  ,  have  d®-  verier  copper  r 
elded  to  defer  dividend  action  on  -j  N'lcke;  is  el 
the  62*40  cumulative  preferred  gt  Topper  f~liff 
stock.  Initial  dividend  of  31  tie  was  _ 1_ 


the  International  Nickel  Com- ;  should  be  barred  from  working  at  Sales  eonsirferl 


Standard  Paving  Arrears  papy  of  Canada  l.s  treated  in  plant?;  such  business  in  fanada.  as  an  eni-i  fertilizer  materials  and  239, 29i:  ton-. 


borne  and  Copper  fllff.  Ont.  Con-jthe  dame  of  t'onnors  for  lit  years,:  '"anadian  .sale,; 


verier  copper  made  by  Tnternafion  he  may  now  use  it,  Tiie  last  point.  ^  the  the  I93S-39  twelve  month,'; 
"1  Nickel  Is  electrolyrically  refined  tlic  deckuon  says,  did  not  rail  for-  For  the  yeai'  rnded  .hine 


I3l.90,'i,  toll.;  in  lieve  it  would  be  neressary  to  bring 
p  month.';  ;  in  worker.;  from  otii.side  the  pro- 


xvhat  be  hope.s  will  be  a  permanent  ,  Plans  have  been  prepared  by  Ogll-.  stock.  Initial  dividend  of  31 140  was  _ _ _ _ 

and  steadilv  expanding  trade  with  vie  Flour  Mill,*  f o .  Ltd  .  for  eon-  paid  on  April  25,  1949,  for  6  month.?  ac  p^,.  rpnl  Inriraar* 
Til  during  the  riming  rears.  strunion  of  an  addition  to  com  ended  Sept.  30.  19,29,  and  another  V.-eni  increase 

_ ,-c  pany’.s  flour  mill  and  grain  eieva-  dividend  would  normallv  be  due!  In  Thr  Cost  of 

for  on  Mill  Street.  ,9ronfrea1.  at  an  earlv  fn  October. 


Vdvanfacps  Over  T.S. 


■'Canada  ha?  the  advantage  over  estimated  cost  of  Sgon.oon 


In  The  Co»f  of  Living 


the  t'nited  State?  by  reason  of  an  The  work  would  include  erection  been  "spotty"  and  whiie  companv 

Fmpire  preference  in  tariffs''.  say.;>  of  a  new  mill.  1.599,nrifi  bu.=he1  ca-  bas  some  work  them  ha?  lieen 

ATr  Hillman  "In  the  past  B.C.  has  parity  grain  elevator,  admmistra  praeticallv  no  husines?  from  road 

told  to  South  Africa  in  relatively  tion  building  and  miscellaneou,;  ,vnrk  xvhieh  Is  the  companv's 

mall  volume,  hut  I  look  to  the  day  plant  buildings  The  ebnsulfing  en-  roureo  of  revenue  in  normal 

hen  the  bulk  of  our  requirements  gineer  was  receiving  tender?  for  the  Arrears  on  th® '  preferred 

.'dl  he  fil'cd  m  'he  Pacific  North-  "ork  this  "ee,<  result  of  decision  to  take  no  di- 

.est  So  far  a?  I  ran  see.  there  are  1  —  _ -  _  ;  vldend  action  at  this  time  will 

O  .cerioij';  obstacles  to  the  develop-  trusts  and  Guarantee  Go.  amount  to  6213®  per  share. 

ornh  AfrVa^'^  Th7r'e  \a^“'leen  no  '  Prepares  For  Contingencies  I  jTTr.' 


Officials  report  business  bar  „  •  • 

reetton  been  "spotty"  and  while  companv  '^Hawa.  —  The  co.H  of  liv  mg  in  i 

''■9-  has  .some  work  there  has  l.een  panada  rose  about  l.ho,  during  the  , 

'9'Hra.  practically  no  business  from  road  fret  year  of  war.  the  M  arttme  Prices  . 

aneou.s  ,vork  which  Is  th®  companv's  '*- ! 

"P-  main  source  of  revenue  in  normal  ^pmmary  L'P' i 

•  -  ues  Arrears  on  th®  preferred  September  39 

result  of  derision  to  take  no  di- :  hoard  ba.sed  its  figures  on  the 

lend  action  at  this  time  will  ''''’"‘n  'V'f  "  ,  ' 

nount  to  6216c  per  share.  i  f'','""  P'"  til  August. 

_ _ _ _  1939,  and  86.7  at  August  1  this  year 

,  1  »  1  ID-  •  ^  Tim  Prices  and  Trade  Board  sum- 

ind  Annormfll  Kise  in  mary  i-aid  the  index  of  retail  fond 

Food  Prirp«i  in  Halifav  Priced  advanced  it.s  total  increase  in 

rooa  rnces  in  naiirax  of  war  cinthing 

and  consumer  goods  showed  a 
Halifax  -In  a  statement  made  to  ■  slower,  hut  greater  increase 


will  he  fil'cd  m  the  Pacific  North-  .  work  this  week 

vest  po  far  a?  I  can  see.  there  are  i  ---  —  - 

no  serioij';  obstacles  to  the  develop-  Trusts  and  Guarantee  Co. 
somh  AfrVa^'^  Tb7r'e  \?“'been  no  |  Prepares  For  Contingencies 

d  fficiiltv  In  getting  ship.o  recently, 

1, Accuse  neutral  vessel?  are  more  j  Toronto  Bur,.»u  Th.  Fin.nclH  Time* 
,;;riiv  obtainable  for  th®  Bmith  Atrl- :  Toronto  —  Shareholders  nf  Trus*? 


I  an  berth  owing  to  the  rcbatix-i 
rlom  from  raiders 


and  Guarantee  '"o  l,td  .  at  a  special 
meeting  this  week,  gave  approval 


FOR  300  YFARS  .TUST  THAT  MlirH  BETTER 


Find  Abnormal  Rise  in 

Food  Prices  in  Halifax 


'  1  am  here  now  making  arrange-  to  the  proposal  that  the  compan;.  Nova  Pcoti.)  Fconomic  '  nuncil. 


-nents  for  the  long  term  rather  than  set 
,,  meet  a  Irmporary  emergency",  vid< 
ontiniied  Mr  llillm-an.  who  pointed  ,  cle? 


r-iin  lumber  deal 


et  up  substantial  reserves  to  pro-  Haytborne,  .‘;erretary  of,  greatly  improved  hy  the  start  of 

id®  against  all  possible  eontinaen-i  council,  stated  that  information  operations  In  November  of  the  Wool 
jpj,  '  based  on  retail  prices,  collected  t  ombing  Forp.  of  Canada,  I,td.,  of 

Xheap  fpeerves  will  accordlnglv  '"■epkly.  wotild  indicate  that  the  cost  Acton.  Ont..  a  prh'ately-financed  cor-. 


orced  to  cut  I  be  created  against  -balance  sheet  of  essential  foods  has  risen  more  in  ;  P'9'''9tion  organized  with  a.s.sisfancc  | 
icply  into  their  accumulated  storks.  I  i'cnis  hy  reducing  the  capital  hv ,  Halifax  than  elsewhere  in  the  I'o-  board.  .  ego  la.tions  wit  t  e 

r  va  d  ihat  there  was  considerable  I  about  one-half  and  Issuing  on®  new'  minion.  ■  f  wool  con  ro  or  e  necessti  .v 


building  artnity  in  .■3outb  ,\frir.a  now.  share 
'hieflv'  for  government  account,  and  ahare 
a  biv  and  glowing  market  was  assur  'land 
1,1.  point! 

Vo  Fxcliuiige  Haiiilirup  pany 

"T'nl'ke  .\iislralia.  wo  aro  pot  tied 
down  b\  cxriiango  '  pst  riot  ions",  s-'tid  '  .' 
Mr.  Hillman  ''Smith  .Africa's  gold 
'nine  -  :  j-p  producing  at  the  ratt'  ot  |  jgbBt- 
lialf  a  billion  dollar.-  a  yoar.  so  th;it 
wear®  well  p’oterted  so  far  RB  for-  _ 
f  gr,  '  vcbrngp  is  foncemed  We  are  ' 

,  n  operating  with  the  Hank  of  Kng-  ;  » 
land,  of  coui  '-;®.  but  no  import  lieen-  j  ^Dg: 

•  C-,  for  necosrarv  ma'erials  ar®  being 
t'iiecred.  and  thrrf  1-.  a  real  neces- 

"•tv  for  lumbe-"'  ^ 

I'lr  Hillm.'tn  sad  fhaf  the  only  ^ 
condition  dom-anded  hv  South  Afri-  ; 

•  -an  lumber  buvers  wn?  that  the  him  ^ 

t-c-r  W'ould  rcf-ot  the  market's  require-  |  pj^g^p 
men's  Th"  Bahic  ,  ountvies,  be  said.  .  ,  ' 

hid  made  a  r'rcere  rffort  to  meet  l'Tr> 
f:,-,,ith  Afric-in  demand  and  bad  ship- 1 
pod  only  well  seasoned  stock  in  ac-  '  ^*^9 

cord.ancr-  with  r  prrilir-.anons  ftis' 


share  of  $109  par  value  for  each  tw'o 
shares  of  ,*199  pai  value  now  f>ut- 


In  this  connection,  an  investiga¬ 
tion  is  now  being  oarried  on  by  the 


pointed  out  will  not  affect  he  com  ascertain  to  what  extent  prices  have  control,  and  the  .supplv 

pany  s  rela  tons  with  or  obligations  increased  and  the  reason  for  such  sugar  in  1940  "has  been  more 

The  study  Is  being  con-  ,i,g  s;,jffipipnt  to  meet  all  needs." 
Shareholders  will  retain  llieir  ducted  hy  Prof.  .lames  MacDonald.  Tho  Government  and  the  board  ar® 
cquitv  m  the  company,  represented ,  formerly  of  the  staff  of  Dalhousie  co-operating  with  industry  in  efforts 

Fnlversity  here.  to  make  Canada  self-sufficient  with 

11  antial  '''"^^rve?  -  -  respect  to  medicinal  cod  liver  and 

will  have  a  book  value  of  $118  82  PIAfRIK  WHFAT  MAKKKTINOS  other  fUh  oiks  Prior  to  the  war  TSCk 


1?  Wartime  Price?  and  Trade  Board  l< 


supplies  of  Kmpire  wool  during  1941 
are  now  under  way  All  arrange-! 
men'';  have  been  completed  for  the 
ter-ond  year  of  co-operatjon  with  the! 
F  K  'tigar  control,  and  the  supply 
of  sugar  in  1940  "has  been  more 
'b-in  sufficient  to  meet  all  needs." 
The  government  and  the  board  are 


tabllsh'ng  the  substantial  reserves, 
will  have  a  iiook  v'aliie  of  $118  82 
per  share 


respect  to  medicinal  cod  liver  and 
other  fish  oiks.  Prior  to  the  war  7505- 


Winnipeg.  Wheat  marketings  of  these  products  wor®  imported, 
in  the  three  Prairie  Provinces  for  Total  production  of  cod  liver  ci)  in 
Anglo-Canadian  Oil  th®  six  weeks  from  August  1st  to  IJ,  expected  to  reach  200,999 

Reports  On  Distribution  th®  same  period  ?n  ^T3r  were^^'a?  -’'^ns'.  compared  with'  .36,999  gal- 
-  follows,  figures  within  brackets  '^'9'  '9-'it 

Analo-f  anadian  Oil  announces  dls-  ’  12!968  Vi8**  f  38  223'V7S  i  -^^^Saskat-  ■  NTEEl-  WORKING  IN  P.E.I. 
tribufions  bv  three  associated  com-  chewari  40,6'76.’969  ’  f  78.876. 2n  i  ;  I  Charlottetown  Theflveestab- 
panies  as  fiallow's  to  stockholders:  Alberta  11,948,647  f27.882,921  i  Ushraents  in  Prince  Edward  Island 

Coronafion  Royalties,  Ltd  .  114®  a  bushels  For  the  bIx  weeks  ended  turning  out  Iron  and  steel  and  their 


September  13th.  as  compared  with 
the  same  period  In  1939  were  a? 
follows,  figures  within  brackets 
being  those  for  1939:  Manitoba, 
12,968.818  f  38,223,676  I  ;  Saskat- 


gallons,  compared  with  .36,999  gal- 
lopc  in  1939 

STEEl-  WORKING  IN  P.E.I. 

•"barlottetown  The  flv®  e.stab- 


Prairie  Rovaitie,e,  T,td  ic  a  share 
Distributions  will  b®  mad®  to 


September  13fh.  and  the  same  pet 
led  In  1939.  66,594,334  and  144, 
982,813  hushels  were  received  from 
the  farms. 


products,  report  gross  value  of  pro¬ 
duction  for  1  939  at  $398,192  This 
was  $61,161  more  th.an  the  1938 
figure. 


If  the  I’actfic  \orthwer-t  desired  to  stockholders  of  record  Septem.ber  29.  i 
do  i'us'ness  iMth  ftoij'h  Africa  it  AVb'le  date  of  payment  is  not  speci- 


British  Empire  Is  Big  U.  5.  Market 


to  guarantee  well 


cheques  ar®  usiiallv 


aoned.  drv  timber  a  requirement  ahout  one  week  after  record  date  ,  New  'York  —  Much  as  this  rmiv- 
th.at  had  no'  m'-anablv  h'en  met  1n  These  will  bring  total  distributions  I  try  may  like  to  stimulate  trade  wtth 
ii-c  past  due  to  the  extgene'es  ef  *0  da*®  to  15*49  a  share  by  Corona-^  Latin  Amsri<;.a.  the  fact  remains  t'lai 
n  ass  production  tion  Rovalties.  Ltd.,  20*4c  a  share  by  j  our  export  business  at  the  moment 

Market  for  Mavka  f’tne  ,  Frontier  Royalties,  Ltd.,  and  24*40  1b  In  a  large  mcas.uro  made  up  o, 

,,,,,  .  J  .V,  '9  share  bv  Prairie  Royalties,  Ltd.  British  purchases.  As  pointed  out  b-. 


fl'#'  pMFt  fiHf  to  tho  oxtnT'nr’>f:  f>f 

Market  for  Vla^-ka  f’lne 

Mr  Hillman  pointed  to  th®  success 
Ilf  Leon  Koerner's  A iaska  Pine  f"oTn- 
nauv  'in  the  I'raser  River  near  New 
Westminster  as  an  instance  of  what 
Nitriiiwesi  lumber  mills  v\ere  capable 


'■•itli  about  $1,809,999,090  in  the  first 
vear  of  war  and  $1,299,000,000  In  | 
‘he  calendar  year  1938. 

Thus,  the  present  exceptional  rat® 
of  business  activity  in  this  country 
Is  rmr:.-',  po.'sible  in  a  large  measure 


rOKE  OUTPl'T  rr  in  east  t'Offty  Cu'a  n*  our  exports  !; 

Saint  John  —  Combined  coke  pro-  :  August  went  to  the  British  Enip.r 


th'^  National  City  Bank.  $225,000,009  British  pui'chaslng  and  it  is  small 
or  nearly  G5'2^.  of  our  exports  :;i  'vonder  that  the  financial  distr;'* 


ductlon  In  Novo  Scotia,  New  Bruns¬ 
wick  and  Quebec  Province  InetTo'cd 


countries,  and  our  sales  to  then’. 


foil'iws  the  war  reports  with  un- 
uMial  inicr*."!.  developing  a  little 


of  doing  He  said  that  Alaska  Pine  597,099  tons  during  the  flr.st  half  of  '  in  America.  It  in  estimated  that 
Inmliei  was  properly  seasoneh  and  !  the  current  year.  This  compare?  with  next  summer  tho  British  Enr 


wero  four  limc.B  those  to  all  of  Li-  Imoynncy  wiien  affairs  favor  Great 
in  America.  It  in  estimated  that  by  Pi-itain  and  bcccmlng  rautlouB  or  da- 


fficiently  air-dried  and  met  the  con-  358. 637  ton.?  during  the  similar  per-  j  may  be  taking  about  $310,090  00' 
ditions  of  .Boiith  Africa  admirably.  i  lod  -.of  last  year,  according  to  th®  fed-  worUi  of  goods  rncnthlv,  nr'  ."iii, 

1  lie  same  coiilri  be  done  by  other  cral,  monthly  report.  *  . 


7-0$9c  of  total  probable  expert 


niillr;  if  thev  applied  similar  methods  :  -  Uiat  time.  If  fulflllGd.  thin 

and  were  n'?t  in  too  much  of  a  much  prospect  of  reciprocal  trade  moan,  according  to  tho  bank 
hurry  to  ship  with  that  region,  whereas  there  is  a  latlons.  thai  the  total  of  Ai 


'dii'"  ;  reused  ra  Ihc  war  trend  berome;-: 
1690  !'':;,.a"'favn'.'a;>l"-  The  latest  ftrength 
b'-.i  ;n'''',h''  stoci:  merket  has  coincided 

■  v.'i'.h  *  repert"  British  have 


Hi  'Vs.'.r 


Q»ouldnH  mistake  ^urnetfs 

“Superbly  different  .  .  .  almost  as  different  as 
wine  from  water.  A  smooth  gin  makes  a  smi'iotli 
Collins  and  there’.?  no  mistaking  Burnett’s  in  cock¬ 
tail  or  Collins. 

“Of  course  Burnett’s  ^^hite  Safin  and  Burnett’s 
London  Dry  differ  .  .  .  each  has  its  own  distinctive 
flavour  .  .  ,  but  each  is  supreme  in  its  cl.i:;s  and 
costs  po  more  than  ordinary  gins.” 


lURISIEtT 


that  time.  If  fulflllGd.  thin  wou;.;  dovclopod  Frcalcr  defense  weapons 
moan,  according  to  tho  bank  cair.j  .ar.-t  or.n'yir.,c:  the  war  more  ag- 
latlonn,  thal  the  total  of  American  rrcs'^ivdv  Germany.  It  has  al.so 


hurry  to  ship  with  that  region,  whereas  there  is  a  latlonn.  thal  the  total  of  Amcr>an  -rcs'^'-'d"  Germany.  It  has  al.so, 

■T  doubt  whether  $5outh  Africa  will  I  possibility  that  South  Africa  will  be  !  exports  to  the  Empire  during  the  coi'ncjV’rd'  '•.'.tii  reported  admissions  i 

ever  go  hark  to  the  Baltic  countries  |  able  to  sell  In  the  Northwoct.  Thoro  second  year  of  war,  from  Septcmbiv  '  bV  Gc-aian  officials  that  the  cam- , 

for  their  lumber  supply",  said  .Mr.  j  Is  also  a  desire  to  kefp  trade  within  1940,  to  August,  1941,  would  rca-h  paign  may  GO  through  the  entire 

Hillman.  "After  all,  there  is  not  |  the  Empire."  at  least  $3,000,000,000,  comp-ared '  winter 


LONDON  DRY 
25  ozs.  ^2.30 
40  ozs.  ^3.50 


GIKS 


WHITESATIN 
75  czs.  ^2.80 
40  ozs.  ^4.20 


DISTILLCD  AND  BOTTLIO  WY  DISTILLERS  CORPORATION  L  I  M  I  T  E  D  ,  M  O  N  T  R  E  A  L 


DROP  IN  PROFITS 
OF  ST.  LAWRENCE 
ROUR  MILLS  CO. 


Net  Shows  Moderate  Decline  in 
Face  of  Increase  in  Gross 
Income 


BDWT.N  C.  McDonald,  who  sue-  'I'ruRt,  Holland  Paper  <'o..  Ltd., 
reeds  Harry  D.  Wright,  second  vice-  Comptoir  .National  de  Placement, 
president,  In  charge  of  the  business  Provident  Assurance  <'o.  (Les  Pro¬ 
of  the  .Metropolitan  Life  Insurance  voyants).  and  J.  .M.  Wilson,  Ltd.,  of 
Company  in  Canada,  while  a  com-  Montreal. 


THE  nNANClAL  TIMES.  MONTREAL.  OCTOBER  4,  1940 


REDUCED  NET  ON  |rLrsrid\-d“  “^ 

higher  gross  by  !  chased  -  or  Its  nominee  o 

s  wsi»  n  /in  t  tai  j  writing  of  the  said 

'  BAWLF  GRAIN  C0.ir^,r.rs;  /;s 


EARNED  $2.53  COMMON 


paratively  young  man.  has  none  the  .Mr.  Haymond  has  spent  practi- 
income  less  spent  twenty  years  in  life  in- 

-  surance,  fifteen  of  which  have  been 

EARNED  $2.S3  COMMON  s«ch'"S„d'' E™S’a„™,'ry'^,nd' 

-  was  educated  at  Culver  Military 

Lffecis  of  increased  federal  taxa-  Academy,  Culver,  Indiana,  and  Ohio 
tion  on  corporate  earnings  are  again  State  Univeiisity.  During  the  World 
demonstrated  in  the  annual  report  ''ar  he  served  as  a  lieutenant  In 
of  I’lie  SI.  1.4iwrencc  Flour  .Mills  Co.  the  U.S.  Marine  Corps  and  Inter  wa.s 
l-ld.  for  the  fiscal  year  ended  Au-|  commissioned  a  captain  of  .Marines, 
giust  31st,  1940.  Report  .shows  an  ln»j  After  iNs  discharge  from  service, 
crease  of  nearly  $30,000  In  operalln*l  Mr.  McDonald  became  actuary,  and 
profits  over  the  preceding  year,  but  later  treasurer,  of  the  Life  Insur- 
w  ith  federal  taxes  higher  by  almost  ance  Service  Bureau,  of  Chicago,  11- 
$50,000,  net  earnings  actually  show  linois,  an  organization  which  ren- 
a  decline  of  $30,000.  dered  a  consulting,  conservation,  and 

After  all  cliarges,  net  available  on  actuarial  service  to  a  group  of  35 
I  he  outstanding  preferred  stock  i.s  life  Insurance  companies  in  tlie 
sliown  eeinal  to  $22.80  a  share  for  .Middle  We.st.  But  life  insurance 
tlie  ye.ar  under  review  as  compared  salesmanship  attracted  hint,  and  he 
wiili  .$28.10  a  share  for  llic  previous  accepted  an  agency  for  the  National 
.'ear  and  deduction  of  preferred  I'ife  Insurance  Company  of  Chicago, 
dividends  left  earnings  on  the  com-  later  hoconiing  suitervisor  of  agon- 
inon  equal  to  $2.54  a  share  as  eies.  With  the  development  of  group 
iigjiinst  $3.37  !i  share.  Net  working  insurance,  he  was  asked  to  join  tlie 
caiiil.nl  and  current  ratio  both  re-  former  Inter-Southern  Life  Insur- 
veal  an  improvement  as  a  result  of  anee.  Compan.v,  of  l,ouisville,  Ken- 
llie  year's  operations.  lucky,  to  organize  and  manage  a 

Profit  and  loss  account  shows  group  department  and  subsequently  rally  all  of  his  business  career  in 
operating  profit  for  the  year  ended  the  hotel  business,  having  al.so 


.Niigiist  3ist  last  up  $28,000  at 
$20.3,577,  and  after  addition  of  in¬ 
come  from  invosiment  and  deduc¬ 
tion  of  admini.slration  expenses  and 
cliange.s  —  taxation  up  at  $02,000 
from  $30,000--net  available  is  $30,- 
I'on  lower  at  $131,457.  Preferred 
Hid  common  dividends  on  same  ba¬ 
sis  as  last  year  left  surplns  at 
$37,207  as  compared  with  $07,208. 
Profit  and  loss  figures  for  past  3 
tear.s  compare,  as  follows: 


•  profit  .  .  . 

Invest,  Increase. 


t  jrnns  Incomr. 
hirort.  Ff*r*P-  • 
<  iffirers  Sal .  .  . 
Lnjjal  Wes  .  . 
I  >epree 

Taxes  (Fed.). . 


Net  Avail.  . 
Pref.  Divid 
c  om.  Div id 

Surplus 
Prrv.  Surp. . 


Farn.  on  Pref. . 
Karn.  on  Com. . 


J'is!-*!  years  ended  Aug  31st 

1940 

1939 

1938 

$ 

$ 

$ 

29.3..'>77 

26.3. .337 

63,278 

7,863 

7,590 

301.440 

27.3,127 

.33.278 

5,000 

5,000 

5.000 

41.750 

36.975 

.34.100 

39.5 

.394 

1.302 

30.000 

30.000 

.30,001. 

92.000 

39.000 

64 

1,32.294 

161. .3.38 

dl7,97E 

8.37 

100 

131,4.37 

161.4.38 

,117.97. 

40.250 

40,250 

40.2-1 

54,000 

54,000 

.36.001 

,37.207 

67.208 

d94.22! 

478..541 

411.3.33 

r.0.3.55( 

.315,748 

478,.34l 

411,33: 

Tany. 

Mr.  McDonald  joined  fhe  Metro¬ 
politan  in  1025  as  a  group  ropre- 
sentalivc,  .specializing  in  the  sale  of 
Italance  Sheet  Strenisrtheiietl  group  pension  programs,  which 
In  the  balance  sheet  net  work-  ‘Vere  then  being  added  to  the  group! 
ing  capital  is  shown  higher  by  $35.-  insurance  lines.  Stationed  In  Chi- 
000  than  at  the.  end  of  the  preced  "“Ro  for  some  .vears,  he  became  sur-| 
ing  fiscal  rear  at  $.505,241.  Current  >’.essively  an  annuities  adviser  and 
assets  of  $742,603  are  at  a  rate  ol  issoe.iale  sales  manager  of  llic 
over  5  to  1  to  current  liabilities  o(  foiip  division.  He  was  appointed  an 
$1  17  362  On  the  Augu.st  31.sf,  103!  '‘‘^^'^♦ant  .secretary  of  the  company 

ha  banco'  sheet  current  as.scis  of  in  10.30  and  was  tran.sferred  to  the 
$835  210  were  at  a  rate  of  jnstovei  'inmn  office  and  subsoquentiy  was 
3*/,  to  1  to  current  liablilties  o:  /harge  of  all  group  lu- 

$274,647.  I'amparison  of  workiiu  durance  sales.  Fifteen  years  of  prac- 
capi  a-  figures  for  past  3  years  fol-  .  experience  m  selling  and  m- 
'  .  *  I  ^  stalling  group  ansuranee  programs 

n  business  and  industrial  organi- 
IP40  iMs"  1938  gitions  ha.s  made  Mr.  AleDonald  an 

$  *  $  _  luthorily,  and  'he  ha.s  written  and 

Hiirr.  Awffi*  ...  742,i>03  83B.2I0  MA.B!  pokcn  extensively  on  the  subject. 

Curr.  I.iabil .  I4..3B2  274.647  18 '..Si.  A, i,i  . _ i 


the  hotel  business,  having  also 
been,  up  until  reeently,  president 
of  the  Mount  Royal  Hotel  Co..  I.td., 
wliicli  operates  one  of  the  other 
three  leading  hotels  In  Montreal. 
(Iraduating  from  Holy  Cross  Col¬ 
lege,  he  early  went  into  tne  hotel 
business  and  for  some  years  was 
associated  with  Boonier-I>u  Pont 
Properties  Corp.  of  New  York,  as 
director  of  ail  its  principal  units. 
He  made  an  extensive  stud.v  of  ho¬ 
tel  operations  in  France,  (Germany, 
Switzerland  and  Kngland. 

He  is  a  member  of  the  Montreal 
Board  of  Trade,  chanibre  dc  Com¬ 
merce  of  Montreal,  and  is  a  gover¬ 
nor  of  Notre  Dame  Hospital  of  the 
.''ante  city,  citief  recreation  golf,  he 
is  a  member  of  Mount  Bruno  and 
Lt va1-siir-1e-I/ac  (lolf  Clubs,  and  is 
also  .1,  member  of  the  Montreal 
Hunt  Club.  Montreal  .Tocke.v  C’.uh, 
Montreal  A. A. A..  Nationale  A.A.A., 
and  Forest  and  .Stream  Club. 

T,EIf}H  M.  .McCarthy,  who  has 
been  appointed  a  director  of  the 
Canada  Permanent  Mortgage  Cor¬ 
poration  to  fill  the  vacancy  on  the 
board  caused  by  the  recent  death 
of  A.  B.  Campbell,  W.S.,  is  a  mem¬ 
ber  of  the  firm  of  Mara  &  McCar- 


c„rr.  AwpU  ...  742,603  836.210  f,4;>.h; 

Curr.  I.iabil .  147,362  2^.647  J89..'i2. 

Nrl  Work,  (’apitat  r>9,'».24t  .r.60,.'i63  4.16.O  ■' 

Cash  position  shows  an  impro/c- 
ment,  cash  cf  $03.50!)  conip.irin.: 
with  cash  of  $3,660  and  Do¬ 
minion  bonds  and  accrued  inter.'.)! 
of  $13,740  on  the  previous  halaiicf 
sheet.  Receivables  arc  up  ol  $200. 
380  from  $217,370  and  lnvenloiie.r 
arc  sharply  lower  at  $347,305  as 


issoe.iale  sales  manager  of  tlic 
troup  division.  He  was  appointed  an 
Lssistant  secretary  of  the  company 
n  1030  and  was  transferred  to  the 
'lome  office  and  subsoquentiy  was 
Itlaced  in  charge  of  all  group  in¬ 
surance  sales.  Fifteen  years  of  prac- 
Ical  experience  in  selling  and  in¬ 
stalling  group  ansuranee  programs 
;n  business  and  industrial  organ i- 
gitions  has  made  Mr.  AIcDonald  an 
lUthorily,  and  'he  ha.s  written  and 
poken  extensively  on  the  subject. 

Mr.  AIcDonald  is  married  and  has 
wo  chiidren.  a.  son  and  a  dauglifcr. 
ilc  is  a  member  of  the  board  of 
rustecs  of  Culver  Alilitary  Academy, 
a  member  of  the  national  college 
fraternity  Bela  Theta  Pi  and  of  the 
-Xmerican  la'gion.  He  is  an  aviation 
cniliusiast,  w'ho  has  Iiad  extensive 
experience  as  a  pilot  and  as  a  pa.s- 


aic  sharply  lower  at  $347,305  as  senger  has  flown  200,000  miles  in 

compared  with  $600,440.  Invest-  ihe,  course  of  his  business  travels,  th.v,  stock  brokers;  a  director  of 
nients,  non-current.  arc  down  Ho  holds  membership  in  the  Avia-  the  Alaniifacturcrs  Life  Insumncc 
slightlv  at  $144,000  from  $153,250  tion  Country  Club,  of  Hicksvillc.  Company;  of  Canada.  .Malting  Com- 
Aniong  tiic  liabilities  bank  loan  and  Long  Island.  New  York,  and  Ihe  Pri-  pHny.  Limited,  and  of  a  niimbor  of 
overdraft.,  amounting  to  $181,121  on  .ate  l'ller.s  As.soriation,  Hi.s  hi.ibhiiis  oilier  ciuiipaiiios.  Bom  at  Orange- 
previous  balance  sheet,  have  beer  ilso  include  riding  and  golf.  viKc.  Out..  In  IS7S.  ho  entered  the 

liquidated,  but  tax  reserve  is  up  at  Bank  of  Ilaniilton,  in  1801  and  in  | 

$03,053  from  $30,000.  Earned  stir-  HARRY  D.  WRIGHT,  who  Is  re-  10(i6  was  made  manager  of  the  j 

plus  is  shown  up  at  $515,748  from  tiring  from  active  service  with  tlie  .Norlliern  Bank  —  afterwards  the 

$478,541.  .Metropolitan  Life,  has  been  in  Norfhern  Crown  Bank --at  Ed m on- I 

- ; -  charge  of  the  company's  business  in  ton.  He  was  later  made  superinlen-  ' 

«  «fwpf|  f  ACO  PAT)  Canada  since  1031;  he  now  comes  dent  of  branches  and  in  1018  when  I 

HrAVIrK  I  rllK  company's  rciiicmcnt  tho  Northern  Crown  was  ahsorhed 

IlLl/lTILill  AJVUU  a  plan  with  a  life  annuity  based  on  by  Hie  Royal  Bank  of  Canada  he  | 

f  mtv  niTAIITlf  ienRih  of  service  and  joint  was  appointed  Ontario  inspector,  i 

HI  Nl  S  I  III  NHIlWra  contributions.  Mr.  Wright,  who  has  holding  that  po.siiion  until  1021. 
nun  I  U  iJll/  UllVIfll  been  prominent  in  Ottawa's  civic  and  „.hcn  ho  retired  to  form  a  partner-! 

- -  social  circles,  as  well  as  in  the  husi-  ^hip  with  tho  late  W.  Harold  Mara. 

Profit  Before  Depredation  Down  world  of  the  Doimnion.  during  served  overseas  with  the  3rd 

From  DCTore  his  nine-year  term  as  <  anadian  man-  cauadiaii  diviison 

On  Reduced  Volume  or  a^or,  %vHh  his  rctironimt  will  con-  _ 

Sales  For  Year  life  insurance  career  cover-  ^  f,-  shatfORD.  'the  new-  as- 

*  ing  more  than  four  doi'ades,  all  of  eiKt-mt  .....r. i 


On  Reduced  Volume  of 
Sales  For  Year 


A.  G'.  SHATFORD,  the  new-  as¬ 
sistant  manager  at  tho  main  branch 


-  j(  ^pent  with  the  Metropolitan,  iden-  ,, _ ,, _ 7.  „  ,  , 

Toronto.— Hunt's  Ltd,  reports  net  tified  w'itli  the  selling  side  of  insur-  ,  i'  i"’  "mniorce 

o.ss  after  depreciation  of  $52,223.  in  ance  during  most  of  that  time.  He  L 

the  annual  slatement  for  fhe.  year  has  climbed  Ihe  ladder  step  by  step  cu.'.'f"’ .  '  ?  A” 

ended  December  31.  1930,  which  from  an  agency  to  one  of  llic  most  ‘  entered  the  scr- 

compares  with  not.  loss  of  $40,060  on  rosponaible  oxocutivo  positions  in 

fhe  same  basis  in  10^18.  Net  profit  the  company.  For  flic  Metropolitan  native  cH\  of  Halifax  and. 

for  1030  before  depreciation  amount-  in  Canada  is  the  equivalent  of  an  years  later,  went  to  Saint  John 
cd  to  $1,366,  as  against  $16,360  dn  insurance  company  with  more  than  accountiint.  He  returned  to 

1038.  214  million  policies  in  force  for  over  as  accountant  at  the  main 

After  deduction  of  $53,580  for  de-  ^  billion  dollars  of  insurance  and  there  and,  later,  was  ap¬ 
preciation,  (ilightly  less  than  the  1038  more  than  a  quarter  of  a  billion  dol-  Pointed  iiianagrr  of  the  t'oiitli  Bar- 

write-off  for  this  purpose,  net  deficit  lars  invested  in  fiic  Dominion.  rington  street.  Dartmoutli  and 

was  included  in  deficit  balance,  j,|-.  Wright  was  appointed  an  Bridgewater  branches.  He  was  ap- 

which  was  increased  from  $74,790  at  agent  for  the  Metropolil.TH  in  1808  Pointed  a.ssisf;inl  ins)»ecior  at  Tlall- 

the  end  of  1038  to  $108,795.  with  and  was  advanced  to  he  siirrevssive-  'ti  1026  and  in  103fi  was  traiis- 

the  inclusion  of  $31,773  for  loss  on  ly  assistant  manager,  manager,  sti-  (erred  to  the.  head  office  in  Toroii  j 

dispo.sal  of  store  equipment,  and  perintendent  of  agencies,  and  third  io  where,  in  1032,  he  hecame  In  j 

$40,000  as  reserve  for  loss  on  in-  vice-president,  which  was  his  rank  ftpector,  returning  to  Saint  .lohn  i 

vestment  and  advances  to  .subsidiary,  when  he  was  assigned  to  Canada  in  four  years  later.  | 

Rales  in  1030  were  slightly  below  1931.  Ho  was  appointed  .a  second - - - -  ' 

lYiosp  of  1038  at  $1,213,408,  as  com-  Viice-president  in  1036.  A.s  a  member  i*.  1  J  rk  L  c  1  ! 

pared  with  $1,230,008.  of  the  field  force,  Mr.  Wright’s  ae-  Minde  and  UaUCn  oales 

Harry  W.  Hunt,  president  and  cnnipllshmcnts  were  outstanding.  Affprtpri  kv  Fvnnrf  I 

managing  director,  reports  that  the  while  a  manager  he  was  the  first  ctica  ay  ii.xpori  L^oss 

company  has  recently  yrlosed  .sev-  he  awarded  the  company’s  Vet-  - - - 

•ral  unprofitable  restaurant  units.  f>ran’s  Trophv,  which  is  offered  each  Toronto  Bureau  The  Financial  Times  I 
and  has  modernized  a  number  of  Us  yoar  to  the  district  whic'h  leads  the  Toronto —Although  the  domestic 

"■ rLd.,': « 

new  units  of  this  tjpe.  Approxi-  suits.  On  another  occasion  the  dis-  ^  rianrh  Pnnei-  Co  rcntiniiofi  to 
mately  $60,000  was  spent  in  this  pro-  tyipt  under  his  management  led  the  he  fair  m  the  fh  rrf  m.arter  of  1040 
gram  of  modernization,  and  results  entire  field  force  in  the  production  ^  quarter  /if  1040 

have  been  satisfactory,  Mr.  Hunt  of  ordinary  ins.  ranrp  in  a  single  company  s  direct  and  indirect 

tifates.  vLr.  His  thorough  knowledge  of  pc^ct'cally 

Current  assets  are  slightly  higher  jjfp  tnsuranee  fundamentals  is  evi-  shareholde.r.s  are  toid  in  a 

*t  $88„500,  but  current  liabilities  are  dcnced  by  the  fact  that  in  1021  he  'Sfa-f^'oient  acconipajj.ving  current 
Bkso  up  to  $124,284.  resulting  nn  a  loaned  to  Denver,  Colorado,  dividend  cheques.  , 

deficiency  of  $35,775  in  working  imivcrsity  to  organize  and  direct  a  Winchell,  vice-president  and 


rodiirtinn  third  quarter  of  1040, 

single  company's  direct  and  indirect 
export  trade  fell  off  to  practically 


deficiency  of  $3,a,7(5  in  working  itnivcrsitv  to  organize  and  direct  a  Winchell,  vice-president  and 

capital  at  December  31,  1030.  as  ^ow  course  in  life  in.surance  sales-  R^oeral  manager,  points  out  that, 
compared  with  a  deficit  of  $1,631  at  manship  '  *^*'**‘’  company’s  pro-' 

the  previous  ye^r-end.  The  increase  while  in  Oltaw-a  Mr.  Wright  has  <(uctive  capacity  has  in  no  way 
In  current  liabilities  took  place  been  a  director  of  the  Federated  taxed,  notwithstanding  the 

chdefly  in  bank  loans,  which  rose  charities  and  a  member  of  the  Can-  tonnage  for  1940  to 

from  $22,107  to  $60,000.  The  bank  adiaii  Club,  the  Rideau  Club,  tho  date  Is  well  ahead  of  that  of  a  year 
loan  is  now  secured  hy  an  issue  of  Royal  Ottawa  Golf  Club,  and  the  Ga-  Practically  all  of  the  Improve- 

$100,000  in  6%  first  mortgage  bonds,  t^jneau  Fish  and  Game  Club.  me.nts  to  facilities  are  being  corn- 

due  September  15,  1040.  •  _ _  pleted  so  that  the  company  Is  in  e 

- - -  ,  ,  better  position  to  take  advanta,ge  of 

B.(’.  I'tLP  PAYS  (’0U1'0\S  J.  AIaDBRIC  RAYMOND,  elec  ed  ,„„ca,se  in  domestic  or  export 


$100,000  in  6%  first  mortgage  bonds,  tineau  Fish  and  Game  Club.  me.nts  to  facilities  are  being 

due  September  15,  1040.  •  _ _  pleted  so  that  the  company  I- 

B.( .  PILP  PAYS  (  0l  l'0\S  J.  AIJIBRIC  RAYMOND,  elected  anrinSrin'di^^est^ T 

LimiS  MontreLk  haT  ^en  vice:  busine.ss,  Mr.  Winchell  reorts. 
president  and  operating  head  of  the  r“~ 

of  the  6,r  first  mortgage  bonds  that  eonipany  for  some  years.  He  is  also  Every  Member  of  the  Family 
interest  coupons  falling  due  on  May  president  of  Canadian  Power  &  Pa-  ^  „„„  o  .  ^ 

1  and  November  .  1030  and  1040.  investments  end  director  of  Ca"  ^uy  War  Saving  Cerli- 
will  be  PYable  November  1.  1040.  Corp.  of  Canada,  Ltd.,  Cana-  ficales 

together  with  inter eet  at  6/0  per  an-  /Han  International  InvesUnent 


Increased  Depreciation  and  Tax 
'  Reserves  Cut  Into  Final 
:  Results  for  Year 

i  FINANCES  IMPROVED 

I  Consolidated  financial  staignient 
I  of  N.  Bawlf  Grain  Co.,  Liniiii-d,  for 
'fiscal  year  ended  July  31  i;i40, 

shows  net  Income  of  $4,45!'.  aPier 
!  provision  for  depreciation,  ta\ps  and 
i  other  charges,  equal  to  22  cents  a 
share  on  19,955  shares  of  $!firi  par 
6‘/4%  cumulative  preferred  stock 
i  outstanding  (which  has  been  in  ar- 
I  rears  as  to  dividends  since  lieceni- 
.  her,  1930).  This  compares  with  net 
income  preceding  year  of  $7,218  or 
36  cents  a  preferred  share  Gross 
!  operating  profit  rose  to  $1 95,535  from 
j  $115,564,  but  higher  depreciation 
I  and  tax  provision  more  than  offset 
this  gain.  Surplus  account  includes 
'  a  deduction  of  $16,137  for  net  los.s  on 
demolition  of  elevators  and  disposal 
.  of  properties,  reducing  surplus  ac¬ 
count  in  balance  sheet  to  $63,178. 

I  I'urrent  assets  at  end  of  fiscal 
I  year  were  $948,624,  against  current 
I  liabilities  of  $863,163,  indicating 
j  working  capital  of  $85,461  as  com¬ 
pared  with  excess  of  current  liabili- 
ilie.s  over  current  assets  of  $22,055 
year  before.  A  later  balance  .sheet, 
as  of  August  31,  shows  current  lia¬ 
bilities  $11,330  In  excess  of  current 
assets. 

Rale  Is  Recommended 

R.  W.  Milner,  president,  in  recom- 
mending  sale  of  the  company  to  Al¬ 
berta  Pacific  Grain  Co.,  says; 

"III  our  letter  of  April  12  it  was 
.stated  that  a  number  of  factors  have 
combined  to  make  fhe  operation  of 
these  properties  as  a  separate  unit 
unprofitable.  You  were  provided 
with  a  tabulation  showing  consolid¬ 
ated  net  profits  and  volume  of  grain 
handled  for  the  years  1928  to  1030. 
inclusive.  Reference  was  made  to 
the  improvement  in  results  this  year 
over  previous  year.  It  was  pointed 
out,  however,  that,  a  succession  of 
several  large  crop  years  would  he 
required  to  restore  the  working  cap¬ 
ital  of  the  company  to  a  satisfactory 
position  and  results  indicate  that 
even  with  crop  volume  almost  50'/;. 
above  the  10-ycar  average,  your  com- 


I  pany  could  not  earn  more  than  half ; 
its  current  dividend. 

!  "One  of  the  conditions  of  the  offer 
i  was  ‘Upon  the  transfer  to  the  pur- 
!  chased  -  or  Its  nominee  or  nomincea  In 
j  writing  of  the  said  'undertaking, 
assets,  property,  rights,  goodwill 
and  business  free  from  all  encum¬ 
brances,  by  deeds  and  assurances 
good  and  sufficient  In  the  opinion  of 
counsel  for  the  purchaser  to  vest  In 
'  the  purchaser  valid  title  to  the  said 
1  undertaking,  assets,  property,  rights, 

!  goodwill  and  business.’  Prior  to  the 
I  date  of  the  special  general  meeting 
I  your  directors  were  advised  that 
I  counsel  for  the  purchaser  was  not 
satisfied  with  title  to  certain  assets. 

!  The  special  geenral  meeting  held 
!  May  30,  1940,  was  for  this  remion  ad- 
i  journed  sine  die.  Since  that  time 
j  your  directors  have  taken  ateps  to 
I  meet  tho  objections  of  the  counsel 
!  for  the  purchaser,  and  tho  Alberta 
j  Pacific  Grain  Co.,  Limited,  has  again 
presented  to  your  directora  an  offer 
j  to  purchase.’’ 

Rolland  Paper  Increases 
Common  Stock  Dividend 

Directors  of  Rolland  Paper  Co., 
Limited,  this  week  announced  de¬ 
claration  of  dividend  of  30  cenUs 
per  .share  on  common,  payable  No¬ 
vember  15,  to  shareholders  of  re¬ 
cord  November  5,  ex-divldcnd  No¬ 
vember  3.  This  represents  an  in¬ 
crease  of  15  cents  per  share  over 
the  last  payment  made  on  August 
15  last  and  will  bring  total  ri'-ori-  | 
butlon  for  the  year  to  75  cents.  In 
1939,  60  centii  was  paid  on  the  com-! 
mon,  In  1938  and  1907  $1.00  and  in  | 
1936,  50  cent.s.  j 

The  regular  dividend  of  1%^/r  on  | 
preferred  was  also  declared,  pay-  j 
able-  December  2,  to  shareholders  of 
record  November  15,  ex-dividend  , 
November  1 1.  | 

New  Cub  Aircraft  Plant  I 

Is  Now  Near  Completion 

The  new  plant  at  Hamilton,  Onl.. 
of  Cub  Aircraft  Corp.,  Ltd.,  is  • 
nearing  completion  and  moving  to 
the  new  building  is  in  progress.  ^ 

Operations  of  tlie  company  are 
stated  to  be  satisfactory.  Sales  ! 
continue  to  he  made  t.o  flying  ' 
club.s  and  individual.*,  although  no  , 
government  contract.s  have,  been 
received. 

The  training  school  at  Hamilton 
is  active  and  repair  and  mainten¬ 
ance  work  is  availalilc  under  the 
training  scheme. 


J/uL  JhjoLu^hifuL  JaJtksJL 


.  .  .  who  has  accustomed  his  loved  ones 
to  enjoy  all  the  good  things  In  life  must 
he  especially  careful  to  provide  for  the 
future  of  such  a  family.  His  very  atten¬ 
tion  has  left  them  less  capable  and  more 
inexperienced  to  provide  for  themselves. 

Have  your  Lawyer  or  Notary  draw  your 
Will  naming  Alontreal  Trust  Company 
as  y()ur  Executor-Trustee  to  secure  for 
all  time  the  future  of  your  loved  ones. 
This  is  x’itally  essential, 

Alontreal  Tru  si 

ESTABLISHED  1SB9  hompany 
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Four  questions  people  ask 
about  life  insurance 


\  9 


li  is  a  dividend? 

In  a  mutual  company  such  as  Metropoli¬ 
tan,  the  premium  paid  by  the  policy¬ 
holder  is  fixed  at  an  amount  somewhat 
greater  than  the  company  expects  will  be 
needed  under  normal  conditions  to  pay 
for  the  cost  of  furnishing  the  insurance. 
This  is  a  safety  measure,  in  order  to  make 
sure  that  the  Company  has  on  hand  at  all 
times  sufficient  funds  to  cover  any  unfore¬ 
seen  contingencies  that  may  arise. 

The  policyholder  receives  back,  in  the 
form  of  dividends,  such  amounts  as  past 
experience  and  present  conditions  indicate 
are  not  needed  for  the  current  cost  of 
insurance  or  for  the  maintenance  of  the 
necessary  reserve  funds  which  assure  pay¬ 
ment  of  future  policy  obligations.  Divi¬ 
dends  are  not  usually  available,  of  course, 
in  the  very  early  policy  years. 

2.  How  are  dividends  arrived  at? 

After  premiums  and  interest  from  in\  cst- 
ments  have  been  credited  .  .  .  after  pay¬ 
ments  to  policyholders  and  beneficiaries, 
and  expenses,  have  been  met .  .  .  after  the 
reserve  which  is  required  by  law  to  insure 
the  payment  of  future  obligations  has 
been  set  aside  .  .  •  nud  after  provision  has 
been  made  for  an  extra  safety  fund  (the 
maximum  of  which  is  limited  by  the  law 
under  which  Metropolitan  operates)  .  .  . 
any  funds  remaining  arc  available  for 
dividends.  The  Company  apportions  and 
distributes  these  funds  to  individual  pol¬ 
icyholders  in  such  a  manner  that  the 
dividend  on  each  policy  represents  the 
refund  due  on  that  policy  for  the  particu¬ 
lar  year. 

3.  Why  do  dividends  sometimes  fluctuate 
Jrom  year  to  year? 

When  you  read  the  answer  to  this  ques¬ 
tion,  you  may  wonder  why  dividends 
don’t  fluctuate  more! 

The  actual  cost  of  life  insurance  de¬ 
pends  primarily  on  three  factors:  the 
claim  rate  among  the  policyholders,  the 
interest  earned,  anfi  the  running  expense 
of  the  company.  Any  material  change  in 
any  of  these  factors  may  increase  or  may 
lower  the  actual  cc 't  of  insurance. 

For  instance,  wi.cn  a  life  insurance 
company  receive.*  h  ss  in  interest,  insur¬ 
ance  must  cost  more  than  it  otherwise 
would.  During  the  last  ten  years,  there 


Every  day,  hundreds  of  policyholders  consult  Metropolitan  agents  for  services  or  information 
concerning  their  Metropolitan  policies.  Frequently  the  questions  they  ask  have  to  do  with  dividends. 


has  been  a  substantial  decline  in  interest 
income  on  most  forms  of  investments 
available  to  life  insurance  companies.  The 
savings  resulting  from  a  lower  death  rate 
and  Metropolitan’s  slightly  lower  expense 
rates  (except  for  taxes)  have  not  been 
sufficient  to  offset  such  reductions  in  in¬ 
terest  earnings. 

As  a  result,  the  amount  ax’ailablc  for 
dividends,  during  the  period  of  declining 
interest  rates,  has  been  reduced. 

4.  In  what  manner  may  I  use  my  dividend? 

If  you  own  an  Ordinary  life  insurance 
policy  in  Metropolitan,  you  may  use  your 
dividend  in  any  one  of  four  ways. 

(tf)You  can  receive  your  dividend  in  cash. 

(i)  You  can  apply  your  dividend  toward 
the  payment  of  premiums. 

(c)  Except  in  the  case  of  Term  insurance, 
you  can  use  your  dividend  to  purchase 
additional  paid-up  life  insurance.  Any 
such  insurance,  purchased  in  this 
manner,  will  be  added  to  the  face 
amount  which  your  present  policy 
will  have  at  death  or  upon  maturity. 

(</)You  can  leave  dividends  with  the 
Company  to  accumulate  interest. 


It  is  not  feasible,  of  course,  to  make  all  of 
the  above  options  available  for  Industrial 
or  Group  policies. 

No  matter  how  you  elect  to  use  your 
dividends,  the  final  result  is  this:  dividends 
reduce  the  amount  you  pay  for  your  life 
insurance  to  the  actual  cost  of  providing  it. 


This  is  Number  jjo  in  a  series  of  advertise¬ 
ments  designed  to  give  the  public  a  clearer 
understanding  of  how  a  life  insurance 
company  operates.  Copies  of  preceding  ad¬ 
vertisements  in  this  series  will  be  mailed 
upon  request. 

Metropolitan  Life 
Insurance  Company 
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IIPT  F 1  n  Elllkir’P  AF  ’  lanKomont  by  which  (he  Argentine 

NET  EARNlNba  Or  XHE  LOOKOUT  r 

FimFIllI  rv  FITAIl^  i  _ _ _  _  niagazlno  added  that  Siiaiti  s  cui- 

hAIkI  nil  II  \HI|W  iirodiiction  so  low  that  It  is 

^  UllVff  I  (Continued  from  I’age  1)  wot  sufficient  to  meet  the  domestic 

nrrF  INT  fW  VrAP'""^*  0“'<'8-9-7«.6):  fibres,  textiles  and  tex-  domestic  conditions  iroii  Vp- 

UtitLlllL  In  ILAA  coaxse  grains  entirely,  the  prospect !  tile  produots  83.8  t83.6-70.3):  wood,  OmfeSh  Zrter  o^  ll)40  ma>' 

_ _  i  Is  that  at  least  225,000,000  bushels .  ®nd  paper  91.1  (91.1-  bo  one  of  the  most  active  periods 

Widely  Increased  Gross  Offset  be.  or  has  been,  delivered  to |  and^  lts^^producU 


ranpeiuont  by  which  (he  Argentine 
will  receive  steel  from  .Spain." 

In  Its  weekly  survey,  foe  steel 
niagazlue  added  that  .Spain's  cui- 
rent  i)rodiiction  "i(<  so  low  that  it  is 
not  sufficient  to  meet  the  domestic 
demand.” 

Of  domestic  conditions,  Iron  .\pe 


tiaeiy  increasea  uruss  --  --  ■  t  iwo.u-»w.o» ;  non-terrous  meiais  ana  e„ced  although  the  hulk  of  Cnitod 

By  Heavier  Fixed  Charges  elevators,  and  that  ^^ell  over  $100,-  tiieir  products  77.7  (7:.2-:4.6) ;  non-  states  national  defence  requiro- 

^  ®  I  000,000  will  be  realized  by  farmers  meUlIlc  minerals  and  their  prod-  menls  probably  will  come  later. 

and  >Vnte-Offs  from  this  source  alone.  In  addition,  cuts  09.8  (90.6-84.8);  chemicals  and  “Though  .steel  ingot  production 

-  thousands  of  farmers  in  the  Prairie  “JHed  products  90.4  (90.4-80.7).  for  the  industry  its  a  whole.”  said 

EARNED  10  CENTS  SHARE  provinces  have  Income  from  live-  Tjie  index  for  Canadian  farm  'b^  steel  magazine,  "has  remained 

t.AKlXE.LT  lu  L.E.J’S  1 J  ‘  ,  i  i„u  „„ products,  computed  separately,  was  alnitwt  stationary  for  ibree  con.secu- 

-  ^b’vk.  dairving.  etc.,  which  promt,  es  gj,  .  compared  with  64.1  the  prevl.  "ve  weeks  at  93  per  cent  of  capa-j 

llcficcting  profits  during  the  per- i  to  be  greater  than  a  year  ago.  Thejoug  week  and  64.5  In  the  same  week  ‘'‘I-'-  >be  trend  of  orders  tmd  in- 


REORGANIZATION  CANADIAN  RECORD 
DOMINION  ALLOY  FOR  PRODUCTION 
STEEL  PLANNED  OF  MTO  UNITS 

Shareholders  To  Be  Asked  to  Now  Largest  Producer  of  Mili- 


cuts  09.8  (90.6-84.8);  chemicals  and  “Though  steel  ingot  production 
allied  products  90.4  (90.4-80.7).  for  the  industry  its  a  whole.”  said 

The  index  for  t'anadian  farm  Ibe  steel  magazine,  "litis  remtiined 
products,  computed  separately,  was  nbnorft  stationary  for  ilirre  consecu- 


Approve  Bond  Lssue  and 
Sa'e  of  Additional  Stock 

PLANT  HAS  BEEN  IDLE 


iod  from  a  portion  of  company's  con-  Bacon  Board  announced  recently  last  year  while  the  index  for  in-  onlries  and  the  volume  of  i>rospec-j  'I'ornnio.  I’ossiliil ity  of  a  reor- 
tract  with  Ottawa  for  Bristol  Boling-  ,|,p  bacon  surplus  'had  disap- j  dustrial  material  prices,  on  the  "  ork  is  upward.  Backlogs  arc '  fjanl/.ation  for  Doiuiiiion  Alloy  Steel 

hroke  bomlicrs,  operating  income  I'f  |  hacon  icree- '  August.  1930,  equals  100,  was  "Clng  accumulated  tmd  dclivcrie.s  e, „.p  j„  ||,p  announcement 

Fairchild  Aircrtift  I.td.  for  fiscal  year  •  ‘  nan  nan  Van-i  I  121.4  compared  with  122.0  and  '’*'.**  number  of  products  are  longlli- 1  (|,at  ji  specitil  general  meeting  of 

ended  .Tune  30th.  1940,  is  reported  ment  has  meant  $-0,000,000  to  Cana- .  jjg^j_  ening.  I  common  and  preferred  sliareliold- 


tary  Transport  Units  In 
the  World 

FEWER  PLEASURE  CARS 

Instead  of  the  usual  .setisonal  de¬ 
crease  of  aliout  28  per  cent  from  I 


4()';r  higher  than  for  preceding  fiscal  dian  farmers,  much  of  which  went  _ 

.vear.  As  a  result  of  increased  costs  lo  the  West.  The  Country  ^nide  Construction 

and  write-offs,  i.articularly  for  do-  evorv  indication  that  the  300.000 

preciation  and  amoriization,  .surplus  ,  fnmilies  of  the  Prairie  prov-  As  ResuU  of  War 

tamings  for  the  period  tindei  tc-,  ,  j  ,.- 

view  were  slightly  below  the  figure  , 'nvf’s  receive  colleetively.  and  j  Construction  activity,  stimulated 

for  vear  ended  .lime  30th.  1939,  he-  on  the  average  individually,  a  larger  |  by  Canada’s  war  effort,  reached  a 


eok  ^‘l-V-  tbp  trend  of  orders  and  in-  Toronto  tJurfau  Tli»  rt-iancial  Times  N'l'case  of  aliont  28  per  cent  from  I 
in-  nniries  and  the  volume  of  |>rospec-j  'I'ornnio.  I’ossilii] ity  of  a  reor-  .Inly  to  August,  average  daily  pro-  i 

the  "ork  is  upward.  Backlogs  arc  jjanlzation  for  Doiniiiion  .Alloy  Steel  (inctiiin  of  commercial  motor  vclii- 

vas  n^’nK  accumulated  and  deliveries  .Keen  in  ilio  announcement  cles  in  Canada  rose  aliout  9  per 

ind  ®  number  of  products  arc  longlli- 1  n, at  a  spcciiil  general  meeting  of  cenl.  S.  I,.  .Miller  explains  in  (lie 

I  common  and  preferred  sliareliold-  current  iEisiio  of  tlie  Annalist.  New 
1  ers  of  tile  corporation  will  be  lield  Vork.  'I'lie  monthly  totals  were  12.- 
Co-Operative  Plan  to  Toronto  on  Octolier  17  at  II  a.m  trneks  in  August.  11.071  in 


ing  equivalent  to  10  rents  a  share  on  c;'..sh  income  from  this  year’s  agri-  *''*^**  during  September,  when  ff»'  themselves^,  but  which  formerly  ,  ,  owns  a  nl-int  for  llie  m  o 

#oit«(-.Ti,iiiii-  cinifii  mock  of  com-!  ,  ,  j  .!  .u  u  Contracts  awarded,  as  compiled  by  were  expected  of  tlio  imiilcincnl  .  •  ‘inn  o«  m,  n.im  loi  ino  pio 

ontstandtnp  cap.tal  stocky  of  com  pu„aral  production  than  they  have  ^acLean  Building  Reports  Limited,  companies.  1  dnct.on  (d  galvanized  iron  and  siee 


to  consider  a  proiiosal  to  Issue  up  .Inly  and  2,407  in  August.  1939.  I’ro- 
Buy  Implements  i  lo  $2.00(1,000  in  first  inortgage  dtietion  last  month  was  more  Ilian 

_ bonds  and  to  issue  an  additional  five  times  greater  than  it  wtus  in 

(Continued  from  Page  1)  common  .shares.  .  the  .same  month  of  IWO. 

lint  which  fnrinei-ti-  *'c  corporation  was  formed  in  1  Icasnre  cat  production  was 


pany  as  compared  with  21  cents. 
Balance  sheet  reflects  the  nmeh 


enjoyed  in  any  year  since 


lot), 1)00  cdinnion  .sliarcs.  i  the  same  month  of  1939. 

The  corporation  was  formed  in  Pleasure  car  production  was 
1923  and  owns  a  plant  for  the  pro- 1  fl"" '•  .  i'lmost  per  cent  lo  l„51ii 
dnetion  of  galvtinizcd  iron  and  sled  in'ii-s  in  August  from  3,3!)7  in  .Inly. 


more  active  operations  during  the  M  hile  there  haa  been  sonje  tendenc> 
year,  plain  extensions  undertaken  '  to  limit  purchases  until  the  wheat 
and  installation  of  new  equipment,  situation  cleared  up,  there  haa  re¬ 
but  liquid  position  has  been  mode-  pp^tiy  been  a  decided  improvement, 
ratelv  improved  with  a  small  net  .  ,  - 

‘  „f  and  there  are  good  reasons  for  ex- 

working  capital  taking  the  place  of  .  C  .  j  , 

a  slight  working  caiiital  deficit  on  pecting  that  business  during  the 
previous  balance  sheet,  !  next  six  months  will  show  a  siib- 

In  presenting  the  report  H.  M. !  stantial  improvement  over  a  year 

Pasmore,  president,  refers  to  the 

suhstantial  addition  to  ilie  Canadian  ,  '  _______ 

government  contract  for  hombcr.s  .  ' 

and  stales  that  good  progress  has  i  Increasing  Favorable  _ 


Ill  net  -  '  -  ‘  .  ■  tracts  awarded  for  the  vear  to  date,  taxation  or  other  eoncessions.  .  _  ,  -  - . 'V  ',  ’  a  '  '  /•  '  vear’s  nrodiiction  In  r-iinrlT  w-is 

f  and  there  are  good  reasons  for  ex-  total  $247,749,000  as  comnared  with  Tlvus.  co-operative  ventures  may  he-,  1  -  1.10t>  sliares  arc  outstanding.  (  ‘M*- 1  •  ‘  j"  .1!“  1  .? 

cit  on  pecting  that  business  during  the  $150,781,900.  for  the  same  porlof  of  burden  on  tbe  community,  j !•>■'"'•  included  1.52.812  !  ^  ■’  ^  vim^u'e  iustif'icV 

u  IQ-JQ  on  .  and  lhi«  i<i  n-irtioiiliriv  the  case  if  shares  of  non-cumul:iti\ e  no  par  A'l-nsi.  jou  ate  jusiiiieu 

:  next  SIX  months  will  show  a  sub-  1939.  an  increase  of  64.5  per  nent.  .  r,;nerators  i  preference  stork,  w  hich  is  ta^ng  a  los.s  pessimistic  view  of 


i  a^u> 

^,9nmahlefflafle 


_ _ _  >  <  .  J  the  profits  to  the  co-operators  are  | 

trial  plant  In  Alberta  altered  the  -j-he  West  like  the  rest  of  Canada 
S  '--..-t  forgotten  wha,  it  cost  tiu- 


the  profits  to  (he  co-operators  are  | '^I'lc  preference  stork,  w  hich  is  "  maing  a  toss  pessimistic 
not  all  that  thev  were  led  to  expert.  I  It'll  I'cr  share  per  I  car^  business 

The  West,  like  the  rest  of  (  anada.  I  >'1  tlividends.  I  I  raetically  the  .same  phe 


been  made  on  1  auadian  .Associated  Balance  of  Trade 


Aircraft  contract. 

Report  shows  I'perating  iirofit  for 


Ontario  wn^  fir«f  will,  *>><  -  40  con .  '  o.if-oin-.i  «  luo  o  .  .0  1  jo-  ioi|>oi,uion  was  ocaucii  o,^ 

then  Alherfn  '*  I  nfii-'cno'^'n ’  l"'l’'l''  Ireastiry  to  make  good  tlie  William  B.  Boyd  from  ilie  lime  of 
SV*'i^4o*'’  If's-'it's  on  wheat  which  resulted  from  iis  inception  until  .lulv.  I9::9.  wlien 
the  effon.s  of  the  pools  to  get  big  he  ami  his  associates  ■fesianed.  At 


Tlie  iialance  of  trade  w  as  favor- 1  profii.s  for  ilieir  members  liy  con- 


yetir  under  re'iew' 

lip  almost 

S.Si'l.ilOO 

at  .$167..vl’_’  and  net  profit  aft 

:cr  cv- 

pcn.ses  and  fixed 

eharces 

>27.000 

liichcr  at  $1I,6.9,'il 

Write-offs  to 

c(  I'reciat ion  and  amort izal ion 

of  air- 

1  raft  d(V('lopment.s 

Al  CI  O  on 

an  in- 

1  reused  scale  and. 

as  .a  re.sult.  net 

1  .'irnin..s  after  all  ch 

arces  iinri 

write- 

otf.s  were  moderately  lower  at  $13.- 

('1$  as  comii.'nrd  w- 

'Hi  .«2'i.('l6n. 

Fro- 

fit  and  loss  fimires 

fiir  past  2 

>  ears 

iomi>are  a.s  follows 

^>ar»  Ended 

June  30tli  — 

nv) 

$ 

< 

( >prr?»tins  I'rnf  .1  .... 

IS7.322 

1 1  “.n  5 

1  xecutivr  .  . 

2n.9i»0 

I  7.104 

I  ^Ccil  I  ef'%  . 

2.3  2  4 

I.3  7ft 

L'Tiik  Interei^t  . 

2  1.217 

7.707 

Inter'^Nl  on  .Note^  .  .  .  .  , 

4.130 

N^t  Profit  . 

118951 

91.926 

Deprecialion  . 

69.379 

1  3.866 

•\niortization  . 

3h.355 

2  5.000 

Lo.ns  on  Invent . 

25.ll((0 

Surplus  . 

13.018 

28,060 

iililc  to  (  anada  in  August  to  the  ex¬ 
tent  of  $14. .523. 71 5  in  comparison 


roliimhia.  $1,986,900;  .\ew  Bruns¬ 
wick.  $671,100;  Nova  Scotia,  $.56],- 


(roliiug  world  market.*  in  defiance  162, min  sliares 


I  r  K  ,  lompa  .SOM, Kdward  Island,  $497  - 

wiih  a  favorable  balance  in  .luiy  of  I  ppQ  cti. 


.' I !  .'166,940  and  $13,767,663  in  .August 
last  >ear.  The  total  value  of  Can-! 


Indtistriai  btiildins  aceminted  for 


ad.i’s  external  trade  in  .Augu.st.  ox-jOiore  than  half  of  tlic  month's  to- 
eluding  gold,  was  $208,i;t5.431  asjtal  with  $26,801,800.  husine.ss  build- 

coniparcd  with  $t90.9.''>9.406  in  .Inly  I  logs  amounted  to  $18,309,300.  resl- 
and  .$i:'.9. 1x3,821  in  Auctist.  1939.  :  dentlal  hnlldings  $.5,625,100  and  en- 

Iiomesiic  exports  reached  a  total :  gincering  $1..523,90O. 

of  $1 10,518.017  a.<  against  $100,782.-1  - = — 

062  in  .inly  aud  $75,559,608  in  New  Busin«*8  Peak 

.August  last  year.  August  imports; 

totalled  $96.83,").S.iS  compared  with  Predicted  for  U.S. 

.‘'89,496,233  in  .Inly  and  $62,708,079' 

in  August,  1939.  Foreign  exports'  Industrial  activity  in  tbe  Fntted 


I  of  (he  law  of  supply  and  (lemaiul. 

Mortgage  and 

Implement  Companies 

Deny  Charges 


mum  in  dividends  Pnietically  the  “same  phenomenon 

The  corporation  "w.ns  headed  I  j"  ."'c  motor  car  in- 

illiaiii  B.  Bovd  from  the  time  of  '  ' 

..  ■  ,  ,  . .  ,  lion.  <  onsumption,  is  being  .'ur- 

I  inception  iin  il  .Iii  v.  I9::9.  when  ,  .  r  r  . 

.  .  •  '  tailed  in  favor  of  "isaving  or  in- 

>  and  Ins  !is.'Ociates  resmned.  .At .  .  ..  <• 

,  „  I  .  c  1  vestment  ,  i.e..  pro<  iiction  for  war- 

at  lime  .Mr.  Bovd  I  ra  ii.sfcrrcd  ' 

1  ,  .  ,  time  purposes. 

2,000  sliares  of  common  slock.  ,  ...  ,  ,  . 

...  Tile  p.castire  vcliiclc  market  i.s 


rrpi'csetiliiig  control  of  the  com¬ 
pany,  lo  three  triislrcs  to  In'  liclii 
for  the  In'iiefil  of  the  compan.v  and 
its  slta reliolders. 

Wliilc  the  coiinianv  oncratml 


Thi  GREATEST  NAME  IN  CIGARS  SINCE  IB73 


trade  leiol.s  previously  in  effect. 
!6pecial  deals  of  sonic  distiller.; 


being  reduced  liy  lieavy  taxation,  were  seliediiled  to  liave  lieen  diseoii 
ami  the  motor  mauiifaeturers  are]  tinned  as  of  mifliiighi  last  iiiglit, 
more  and  more  required  to  turn  '  w  illi  delivery  on  orders  plaeed  lie 


'  (Continued  from  Page  1) 
tion  of  wliat  money  ttie  farmer! 
had.  Mr.  MacKay  said  tliis  not  gen-  ' 


era!  pnirtiee  altliough  tlierc  might  ''"o  .'car,  lint  it  is  prolmhle 

he  a  few  case.*.  i  faeitiiie,;  may  he  of  value 

Finallv.  the  assoeinf ion,  through  !  mnnnfaefiire  of  metal  jiro- 


'  '  their  facilities  over  to  defense  ai'- !  fore  that  lime  possihli'  until  October 

Wliile  the  eoiiipaiiy  operated  j  ) jyit jes.  Tlierein  lies  Ilie  reason  for  5,  llowc'er,  other  distillers  wi'ic 

^^i^I.^  sleadll.'  on  the  prodnetion  of  (i|,,  sharp  expansion  in  truck  nut-  understood  to  ha\e  e.xiended  tlieir 

iron  and  steel  slieels  up  till  19.59,  pm  .\p,]  ('anada  now  boasts  of  be-  deadlines  for  orders  on  a  deal  liasis 

no  dividend.s  wore  ever  iiaid  on  >  jug  the  largci'-l  producer  of  military  niil  inidniglil  loniglit,  with  delivery 

either  class  of  sleek,  and  two  re-  iransport  unitij  in  the  world.  Iicforo  Uetolier  15  required.  Onec 

I  organizations  were  necessary,  I  iio  ;  This  (rend  is  evident  not  only  in  deals  are  off,  retail  officials  are  e\- 

'  plant  is  iindei  stood  to  ha'c  I'een  tlie  nirtailmrnt  of  tiie  passenger  peeled  lo  jiress  for  issiianee  and  en- 

idle  this  .'cat',  but  it  is  prolinble  cur  market.  Fveti  tlie  domestic  forceiiieut  of  new  eoniritets. 


fore  that  lime  possihli'  until  October 
5,  llowc'er,  other  ilislillers  were 


Balance  Sheet  (  hanBi-i 


in  August,  1939.  T'oreigii  export*'  Industrial  aetivity  in  the  Fntted  j  Finally,  the  assoeinf  ion.  through  !  niauufaefiire  of  metal 

were  valued  at  $811,556  compared !  now  close  to  the  high  for  Mr.  MacKay,  to'd-  the  committee  '^octs  for  (  anada  .s  war  efiort. 

with  $681,11)  in  .luiy  and  $!il6.134  year.  The  Standard  Stati.stlcs'  that  the  implement  coniiiiinies  w  ere  . — 

a  year  aco.  I  "’oekly  index  of  activity  iis  current-  '  willing  to  give  ti  written  underlak-  Illfff^  1  rfi  nn/\ 

- -  I  12,3.1.  compared  with  122.3  for  ing  that  from  this  dale  tliey  would  wHh/II  I  I^IIM  III 

Business  Operations  preceding  week  and.  the  high  ,  not  take  orders  or  .securitie.s  on,  ffAIAjill  VllVl  IV 

—  1  J  •  A  ^  131.4.  reached  in  grain  at  all.  A  condition  would  be  — —  —  III  rk/innm 

Expanded  in  August  'the  first  week  of  .Tanuary.  AVith  op-  ihtit  other  credilors  would  follow  KM  /pH  I  Al/f  IsVI 

Business  operations,  according  to  cratlon.s  at  capacity  in  a  number  the  same  course.  lAlj  4zllll  fjxiltAJljU  1 

the  Dominion  Bureau  of  Statistics. |  cf  the  durable  goods  industries  and  The  oiilcome  of  the  delilierations  [  - 

recorded  marked  acceleration  ini"'!!!)  rising  employment  and  pay-  wa.s  a  decision  to  hold  an  early  Fetimates  Place  ‘Yield  1 
AugiLst  over  t'nc  preceding  month. j  rolls  stimulating  demand  for  con-  session  of  the  .Manitoba  legislature 


Major  changes  are  sho'vn  In  the  The  index  of  the  physical  volume .  oumPrs’  goods,  further  Improve-  to  determine  the  need  for  extruded 
balance  sheet  as  a  result  of  year*  of  bu.sine.ss  advanced  8  points  fromjnient  In  general  industrial  activity  dehf  adjustment  legislation,  if  any. 
operations,  current  assets  being  up  144. .5  to  152.5.  Klectrlc  power  alone  |  Is  In  prospect.  Aggregate  produc-  The  session  w  ill  likely  he  lield  early 
$,,76,000  at  .81.123,190  while  current  of  tlie  five  main  divisions  entering !  tion  during  the  final  quarter  of  lliis  jn  December,  prior  to  the  rcgiil:ir 
I'ahilities  tire  higher  by  over  $660.-  into  the  index  recorded  recession  In !  year  'will  probably  reach  an  till- ,  session.  The  premier  also  an- 


Estimates  Place  Yield  Only 
Slightly  Below  1928  Record 
of  566,726,000  Bushels 


tnarket  for  comniorciai  veliicles  is 
coing  coniracled.  Betail  trade  in 
iiutos  rvidenlly  prospered  until 
. luiy  when  il  sliarp  dropoccurrod  on 
lintli  ptissciiger  ciirs  and  trucks,  al- 
tliougli  in  tlie  latter  the  drop  took 
tile  form  of  a  market  decline  in  the 
rate  of  gain  over  tlio  correspond¬ 
ing  moiilli  Ilf  1939.  It  is  interesting 
to  note  that  tliere  was  it  pronounc¬ 
ed  i-elalive  gain  in  .Tune  in  bolli 
categories.  'Plii.s  represented  tin  an- 
liciptition  of  nc'v  vehicular  sales 
taxes. 


War  Loans  Chief  Factor 
Increased  Bond  Financing 


pOo  at  .?!. 116.128.  .As  a  result  a  net  the  month  under  review. 


time,  record. 


working  capital  of  $7.o62  on  latest 
biilance  slieet  compares  'vith  'cork¬ 
ing  caiiital  deficit  of  $6,738  on  jire- 
ceding  balance  sheet. 

Princiiial  clianges  among  indivi¬ 
dual  balance  slieet  items  are  in¬ 
crease  in  receivables  by  over  .8.530.- 
000  at  $794,943:  increase  of  $]70.ii00 


The  inde.x  of  mineral  production  - -  w.ar  all  groups  in  tlie  Icgisliiiurc 

advanced  from  264  to  274.  while  the  y  c  e*  i  QulDUt  "ould  be  given  a  ctianco  to  sit  in 

inde;  of  manufacturing  s'howed  an|  u  a  j  on  discussions  on  government  ikol- 

increasc  of  10  points  to  151.7.  The !  Holds  Around  93Lc  ;  i,.,.  p„vcrnment  legislation. 

erection  of  plants  for  the  manufac-  ......  ' _ _ 

a  ..o...,. ...  ../I  a  I  Accordingto  I  TOO  Age,  3  suspicion  - .  . 

tuie  lit  munitions  accounted  for  ^  German  steel  mav  reach  Smith  The  Finnncial  rimes  reaches  a 

large  increase  in  the  new  business  vreriiian  .t  c  ma.  rt.i  .  uu\  „..4,nlM  wlm  are  interi'sti'd 

Ob.ained  by  the  construction  indu.,-  A"’,'!:!::".:’!*  I'.""'" 


I  .session.  The  premier  also  tin-  Ottawa.  .According  prelliniii- 
!  nounced  that  for  the  duration  of  ,  ary  estimates  Ilie  1910  wlioat  crop 
war.  all  groups  in  tlie  Icgisliiiure  is  the  second  largest  in  Ilie  annals 
would  bp  given  a  ctiancp  to  sit  in  of  (':iniidi;in  wlicat  production.  Tills 
on  di.scussinns  on  government  ikol-  c-timate  plticc.s  the  yield  at  561.- 
icy  and  government  legislation.  '  lot.ooii  husliels,  which  closely  tip- 

- -  proaclies  the  record  croii  of  566.- 

The  Finnnciiil  Times  reaches  a  726. omi  Imslieis  in  1928.  Tlic  1910  ‘ 


Abitibi  Sale 

To  Bondholders 


larkct  decline  in  the  T"’onfo  -  Canadiau  government 
or  the  correspond-  iniinicipal  bond  financing  diir- 

39  It  is  interesting  "'onllis  of  1910 

I'o'was  a  pronounc-  rnsr  t.,  .$l.(il7.16,-i..-.0|  completion 
in  .nine  in  bolb  <  nnacia  s  rvccond  \  ar  Loan,  ac- 
represented  an  an-  to  the  montlily  summary  of 

IV  vehicular  sales  ^ 

rinsed  lor  war  purposes,  included 
__________  in  tills  total,  iimoinilcd  to  $.50n,0iMi.- 

0(10.  Total  government  iiiul  munici¬ 
pal  1)011(1  financing  for  new  money 
11  11  jiiiriinses  in  tlie  9  montlis,  of  ove,- 

ICinOluerS  ,$,8|(1,000,IIO(I,  is  the  largest  since  tlie 

Almost  Certain  ‘’(unplelion  of  tlrcal  War  financing. 

In  iiddlfion  to  bond  financing.  Iio- 

^  minion  of  I'iinadii  'I'rcasurv  liills 

(Continued  f_roiu  Page  1)  | 


|o4.0O(i  husliels,  w  hich  closely  _  ap- ,  or  iiiighl  receive  72Va  for  his  bonds,  ij^j.  j;67ii,oiiii,iinii,  of  wliicli  $75.fiaii. 
proiiclie.s  the  record  crop  of  566.-  if  tlie  Ahililii  assets  sold  for  $35,-  .  .. 


726.01)11  Imslieis  in  1928.  Tlie  1940  OOo.OOO,  (or  rouglii.v  twice  the  iires- 
<To|)  is  71.181,000  Inishels  larger  eni,  working  capilid)  as  this  would 


at  $794,943:  increase  of  SI  "'^•'"‘'0  *’ ''‘*"^The  index  of'^nnsrriu'Hn'n  arti  *^^01  Spain  and  the  Argen-'and  able  to  buy  inveslnfcnt  seciiri-  than  the  third  estimate  of  the  1939  |,laco  $1,375,000  in  ca.sh  for  the  rc- 

inventories  at  $239,253;  and  nn-  '  '  .  on  7  T-ha  H4>  tine  have  concluded  a  barter  ar- 1  tics.  mq),  allhougli  the  final  estimate  demption  of  tree  bond.-..  If  flic  bid 

t-r.  I,,1n  at  'aioc'i  -e  pomi.s  lu  me  ue-  :  _ .  ..  .  ....  n,..;  ..no 


^  Cline  in  the  index  of  electric  power  - 

$83,013.  In'estmerit  in  '  an.adian 

A.s.somatrd  Aircraft  i.s  showiy IP  at  operation  of  electric  C 

$166. .0(111  ironi  .>84.iiOO  and  fixed  assets  ^  ijojipr.* 

are  abou<  .'IOkock.  higher  at  $464,-  Marked  gains  were  shown  in  the  - 

362.  Among  liabilities  bank  loan.*  rommodities  across  our  In- 

are  up  over  $1S0.0(-)i5  at  $678,341  and  tcrnational  boundaries,  fhe  Index  of  Fl'''ANClAL-D.B..s. 

payable.*  up  aliout  .$315,000  at  $396,-  imports  advancing  from  112  to  121,  f*"’' 

939.  Net  w  orking  capital  figures  for  and  exports,  excluding  gold,  from  cw*er"d''BBnk»  b 
;ia.'r  2  year.s  are  compared  here-  13$  to  152.  The  greater  momentum  Demand  deposit. 


Canadian  Business  Index 


000  was  for  new'  moiiev. 

.('onirtisti'd  witii  the  increase  in 
governmeni  financing,  tlic  Jiggrcaii' 
corporate  lioild  financing  during  tlie 
licriofl  amoiiniod  lo  only  $27,331.- 
S'lO.  coiiipa.rcd  willi  $226.95 1. urn)  iu 
tlio  corresponding  i>criod  1939. 


Since  January  I  . 

Chartered  Banks  at  July  3  1- 

Demand  deposits  . 

Savings  deposits  . 

Current  loans  . 


1*40  l'3  3'l 

$2.621.S4;.nilO  $2,3  70,526,000 

I0.62I).2)  7.UO0  I  7.50'3.832,00U 


(  'irrent  Asset-  .  .  .  . 
(  ul  rent  t, labilities  . 


I  of  the  metal  and  heavy  industries  Savings  deposits  . 

n^40  10^33  „.aj.  indicated  by  an  increase  in  the  Current  loans  . 

I  123  1 00  447.075  index  of  producers'  good^?  from  144  EXTERNAL  TRADE — D  BS, 

r.nh'.i26  45  4.813  to  160,  while  the  index  of  the  output  r  ,  ,  i 

7,002  xo.738  of  eon^umers’  goods,  on  the  other  inmorta*  'juiy  ^  ! 

,  •  k  I  1  over  band,  show  ed  a  minor  recession  from  Importa— Seven  .Mi’nth's 

■ni  ,1.1D, lines  o  er  ^  Lxporta  Seven  .Idonth! 


•;  I.  xerss  of  current  jiabiliUes  over 
ifient  assets. 


Bmiilicr  ( ontracl  Iiicrca.sed  r-  •  t  i 

Economic  index 

il.  .M.  Pasmore,  president,  in  pres- 
I  tiling  tlic  rciiort  to  sharclujldcr.s  j  Ehange 

.-ti.'.s  in  pan:--  |  'I'he  weekly  Index  of  the  Domin- 

"In  Marili,  194",  tlic  original  mn-  bin  Bureau  of  Statistics  remained 
i ; t  i,la<  (  d  with  .voiir  compan.v  liy  lot. 5  In  the  third  week  of  Sep- 
tl'c  |ici,arimcnt  of  National  Deffncc  tember,  unchanged  from  the  pre- 
l,,r  the  nii.i.tacturc  of  18  Itri.t,,!  Bo-  ceding  weekl  The  .standing  In  the 
.  iiviiroki  ISomticr  :iircr;ift  was  su-  •^■inie  week  of  1939  was  107.1,  a  de- 
•.(■ircdcd  by  a.  conirtici  for  the  sup-  ‘’line  rif  2.5  per  cent  having  been 
)i:v  iif  Ml  aircr.afi  of  tlic  same  tyjic.  indicated. 

.'•tatisfac'.or..-  progress  was  made  on  The  railway  traffic  movement  re- 
itiis  Older  and  ,!clivcrics  arc  being  corded  improvement  over  the  pre- 
ci'fccied  as  i<'<iuiicd  l,,v  the  contract,  ceding  week.  The  adjusted  Index  of 
i'lic  i.ccoinpi'iiiving  timincial  sttite-  carloadings  ro.''o  from  83.2  to  86.1. 
niciii.s  include  luofit  accruing  to  your  *  be  expansion  was  partly  due  to 
(  (.mpanv  on  11  of  the  a' rcrafi  dcliv-  ucceleratlon  in  the  movement  of 
•  •red  prior  to  .lime  lloth.  1  in  the  western  division, 

"in  accordance  with  the  r('<tuire.  i  be  w  holesale  price  level  re- 
t.ieiiis  of  tlie  defence  iirogram  which  mained  steady,  the  index  having 


IS  tieing  undertaken  by  tlie  Deiiait- 
i  ii'Tii  of  Munitions  tind  isupply,  wo 
iiiiM'  liocn  instructed  t,,  increase  our 
rate  of  production  of  Brdinghroke 
aircraft  to  15  ]ier  moniti.  ami  it  :« 


tieen  unclianged  :it  83.0.  I'he  de¬ 
cline  in  crop  prrHiucts  was  connter- 
tialiinccd  tiy  minor  advance.*  in  six 
of  tlie  other  main  group*.  The 
index  for  non-ferrous  metal.s  re- 


(  ,\ peeled  that  this  output  will  t,e  mained  unclianged  et  ,7.2.  The  sen- 
nached  early  in  1911,  provid.d  that  ■‘"‘'i'e  index  for  food  products  re- 
I  h(‘  necessary  man  power  and  mate-  ceded  in  tlie  week  under  review, 
rials  are  availahle.  As  anticipated  in  "  bile  manufaeturing  materials  were 
year's  report,  tlie  area  (,f  the  somewhat  higher. 


Lxport*  in  July  . * 

Imports*  July  . 

Imports — Seven  .Minths . 

Lxports  Seven  .Months  . 

Favorable  Balance — Seven  Months.  ■  . 

Imports — August  . 

Domeetic  Exports — August  . 

Fevorable  Balance  . 

BUSINESS  STATISTICS— SEVEN  MONTHS-- 
General  Economic  Situation  - 

Index  of  Physical  Volume  of  Business 
1926  100 

Index  of  Industrial  Production 

1926  100 

Wholesale  Prices  ..  1926  100 

Production  and  (jeneral  Business 

Mineral  Produc  lion . .,..1926-100 

Cold  Rect*ipt^  . Fine  Ozn. 

Silver  Shipments  .  Fine  (Jzs. 

Coal  Production  . Ions 

Manufacturing  Production.  .  .  1926  100 

Flour  Production  (6  monlhsi  .  •  Bbl*. 

Sugar  Manufactured  . I.bs. 

Cattle  Slautf hterin;;* . No. 

Mog  Slaugbt**rin«s  . No. 

Cigarettf^R  released  .  . .  No. 

Cigars  released  . No. 

Leather  Boots  A  Shoes  16  mos.  I  Prs. 

Raw  Cotton  (  onsumption . Lbs. 

.Newsprint  Production  . Tons 

Exports  of  f’Unks  and  Boards,  .M.  ft. 
Steel  Ingot  F’roduction  ..  Lon;<  Ions 

Pig  Iron  Productifin . Long  Tons 

Automobile  Production  . N'n. 

Petroleum  Imports  . Gals. 

Crude  Rubber  Importa  . Lbs. 

Contracts  Awarded . f 

Building  Permits . I 

Electric  Power  F’rod . 000  K.W.M. 

Steel  Output-  -August . Ton* 

Steel  Output  —0  Months . Tons 

Automobile  Production  August.  No. 
Power  Output,  August..  .000  K.W.M. 


8*71.518. 297 
1.612.549.070 
925.197.994 

1940 

$ 

100.782.000 
89.496.000 
585.597.0t8 
655.174,202 
69.577.184 
96.835.858 
I  10.548.017 
14,523.7  1  5 


694.169.484 

1.697.240.089 

813.947.295 

1939 

$ 

75.753.000 

57.980.050 

379.059.369 

485.107.765 

106.048.396 

62.708.079 

75.559.608 

13.767.663 


oroi).  flic  fliiiil  estimate  demption  of  tree  bond.9.  ppp  od  Mmoniiiod  lo  <.nlv  ^ 

i  for  F(3f)  im.y  ho  nii.sod  in  view  of  .angrd  ms  high  as  $7(1.000.00.).  ''bivl.  ,  i;  \ 

of  tho  iinoxpoctorllv  hfxivy  market-  is  hold  to  lio  very  unlikolv.  tlio  ,,  ' 

I  i  -  ,  J  .  .L  If  ..  oiion,  I.  .  ii,p  corro.snonding  poi-md  11)313. 

I  mgs  which  orcuiicd  at  tho  end  of  .amount,  availahle  for  rodoniplion  _ _  __ 

tlio  ernp  \oar.  |  would  bo  doubled,  aud  the  fro/'  tiond-  | 

Tho  Prairie  Provinoos  are  orodit- ,  holder  would  roocivc  115  for  his,  New  Winter  Flours  For 
od  with  a  yield  of  .33 1."00,ii0n  liu.sh-  bonds.  \A/'  '  I"'  ’  17  K 

ol  's  of  tlic  10  lo  cro|).  .Manitoba  tind  Since  tlio  bid  'vill  iirohatily  prove  Winnipeg  Oram  CiXCnange 

Alliorta  eaoti  lias  tlie  largest  crop  to  lie  between  $:!.').000.q00  tind  $.'iit,-  — - - 

on  record.  Mam'folia  harvested  71.- (  nhh.OOO.  a  calculation  based  on  the  W  innipeg  -  'I'Ue  W  innipeg  Cniiii 
(ifio.ofif)  Imslieis:  .Albertn,  2<3:!.ftiin,- !  latter  priee,  w hieti  would  yield  tlic  i  i'lxcliaiige  will  iqK'ii  and  close  one 

non  hti.sliels.  included  in  the  Man-  holder  Ihi'.Vk  on  I'ree  bonds,  probalily  '  liour  Ititer  w  lien  winter  liour.s  go 

ilotxi  and  .'sa.s.iktclic'vaii  csliiuates  leiiresents  the  most  (hat  can  he  ox-  into  effect  on  Monday  of  next  week 

T.iiiin.OOO  and  1.000, non  tiii.shels  of  peeled  for  this  .security.  All  lliosoiit  i-s  officially  atinonnccd.  'I'liis  i.s  a 
Iiiirum  w  lieat  resiicetivelv,  making  i  calculations^  would,  of  course,  liave  ,  cliange  wliicli  is  noi  iiiall.'  made  to 


'I'he  Winnipeg  Crain 


7,11110.000  and  i.OOO.Ooo  tiii.shels  • 
Imrum  wlieal  respcetively,  niiikin 


Now  A  Strong  Possibility 


240. 1 
2,«l  7.)')3 
12.381.314 
'1.403.430 
137.3 
7. '187, 372 
485.403,070 
019.476 
2.858.460 
4.344.802.81  I 
88.808,834 
I  1.738,082 
I  I  1. 01  1,723 
1.074,876 
1.220,022 
1,1  27,823 
843,3  3  I 
12  3,380 
724  3  32.000 
32,033,287 
1  3  4.741,000 
42.247.63  3 
•  7.383.733 
I66.*73 
1.231.942 
13,903 
2,500,  1  79 


110.2  4-  21.3 

73.3  4-  12.8 

212,0  F  13  3 

2.814,413  4  0  I 

10.014,131  4  133 

7,007.300  I  18.0 

110.2  '  24.8 

8,822.331  ,  too 

387,788.743  t  24.7 

894.851  ,  2  8 

1,784,837  t  48  0 

3,970,328,052  t-  o  4 

67.288,307  -t  20.1 
10.488.847  4-  110 

82.5  17.380  4-  22  8 

1,568,804  4  25  0 

1,114,030  .f  103 
801,200  83.1 

3)8.108  -t-  81  3 

103.000  4  21  2 

638.148.000  4  DO 

38,108.078  4  43  8 

105,373,800  -  48  8 

33,847.823  ,  23  8 

1  5.030,1108  •  10  2 

118.784  4-  41,3 

783,509  )  38.7 

3,473  .  303,0 

2.203,032  -r  0.8 


il  lotii!  PMO  Iiunim  production  of  j  •'>  I'O  revised  downward  if  the  total  conlorm  wiili  rcitirn  of  Cliicago  i" 

11,000,000  husliels.  deposit  iiroves  to  be  less  Ilian  ST'/g's  j  standard  time. 

The  oat  and  harlev  eroik;  are  also  "f  "’c  outstanding  amount.  Officials  said  the  luoposcd  plan 

larger  than  in  PO,  tho  total  oat  -  '  ^  'r,  ; 

osMmatcd  Ku.-  Buildmg  Boom  In  U.S.  .Tntrr.s  would  not  alloci  i  ho 

^e.;  trp:;if:’^(..;,p;  |  Now  A_stro^  Possibauy , - 

at  JIo.5:ikO.;o  tmshel.s.  a, /increase  '  Sweeping  ahead  under  tlic 

of  ),::f)t.0(i(.  bushels  over  If.;;-.,  Ins  ol  ho  naliona  detenee  progiam. '  , ,,, 

The  lOlO  flax.sccd  crop  is  e^ini-  •be  Imilding  ind.is  ry  pn'.scnis  a  pic-  J  Salurdin,;  I're.scnt  hour, 

aied  at  TiOO.Ooo  imslieis.  an  in-  '-''oa  l.v  d,  tcrent  from  tlia  ■ 

crease  of  l.ilil.mfo  hnsliels  oicrthe  ",  ?'  Iasi  so  ing.  be  ..tal  .  S;,i„  dav.s.  \!l 

,1  ,  1  ...  „•  .  of  coii.st  nicl  ion  iiWiirds  in  Hie  stales  .  ,  '  ' 

llm  PI  ei  ions  .'('ais  c'op.  as  a  re-  ^  Knrku^t.  last  month  was  meiilioned  arc  (cnlral  sla.ml- 

.siill  of  larger  iicreage  iiinl  a  hel-  ,  ,  , . .  . . .  ,.  iird. 


at  II0,,a:iS  000  imslieis.  an  increase’  Sweeping  ahciid  niidcr  tlic  stiinii- 
of  7,:!f)t.00i)  imsiiels  over  lfi;;'i.  ins  of  tlio  iiiilional  defence  iirogram. 

The  into  flax.sccd  crop  i.s  cHini-  building  industry  pn'.scnis  :i  pic- 

ated  at  TIOO.OUO  luislicls.  an  in-  "V.'' ,  '''llcrent  from  that 

crease  of  l.:i21.uho  Imslieis  oicrthe  "bich  excsled  last  siiring.  be  lo  al 

Ihe  preiious  '('ar’s  crop,  as  a  re-  -f  'b"  .*•••! -s 

,  '  ,  ciisl  of  the  Itockii's  liisi  nioiill)  w;is 

suit  of  larger  acreage  ami  a  hel- 

n'l  'T  T"  -  r  I'T' . ,  !  'b-’b  •Do.I.g''  •  (.•■P.  figures).  W’c  now 

and  clover  at  I.,  ,  lt..n(»n  tons  sIiows  ,,^,j, P„, 


and  clover  iit  I k.T  1  •!.tioi3  Ions  sliows 

an  increase  of  .'ITi  niio  Ion,-  coiiiiiar-  n,  .$:;,7r,n,niiCI,(i(i(1.  w  liicli  | 

('d  with  llial  in::h.  compare.-  will)  $.'!., 5.', O.noo.liUil  in  l'i::;i.  ' 

—  '  Building.  Iiowever.  is  still  a  consider-' 

Embargo  Against  "  '7''"’  '  Z' 

®  ®  irtifls  loi  1h‘<i  immili  woru  JiUf  ho- 

Copper  to  Japan  biw  timise  in  Augnsi  of  IllL’7  ami 

,  PC’S.  Iiotli  liig  yciirs  for  tlie  indiis- 

Bcmg  Demanded  .  I  ry.  Mven  so,  tlic  current  slitirp  iip- 

' _ _  limn  in  Imilding  lias  I'avorahle  im-, 

plications  for  Imsiness.  since  II  is| 
ft  ontinued  from  Page  1)  i,„p  ,,j-  ji,,,  uiost  imporlant  iudiislrii's 

ed  lo  .lapan  ;ind  If  Is  sugge.*ted  from  ilie  sltiiidpoiiit  of  numtiers  cm- 1 
that  some  of  Ihe  pulp  iiiamifacltir- ,  ployed.  | 

ed  from  them  is  used  foi-  war  |mr-  '  - —  -  i 

poses.  On  Ihe  otlier  liand.  there  Is  M  Ynrb  I  iouor  Prices  ' 
no  Inmiediate  need  for  Ihe  logs  lii  j  I  OIK  l^iquor  1  riCCo 

British  foliimtiia  s  eccnomy,  ae-  ShoW  Signs  of  RcCOVCl'y 

cording  to  limlier  experts,  and  to  |  _ _ 

refuse  ilieir  sale  lo  .lapan  miglit  ;  .\ou-  York.  A  slow  firming  nn 


pltuit  was  increa.''ed  e;u!v  in  POn  to  nonri  yields  rose  slightly  in  the 
over  inn.nnn  square  feet!  Tlie  area  "  "f  September  1f)th,  the  prices 
(f  the  originai  plant,  completed  in  liigh  grades  having  been  practl- 
P)in.  was  :;S.nnn  s(|uare  feet.  In  maintained.  The  adjusted  In- 

oidcr  to  make  possiiilc  iirodiietiijn  on  Inink  clearings  receded  from 

scale  now  required,  further  ex-  -'".fi  lo  fi2.i.  the  decline  from  the 
tensions  to  your  idant  have  been  au-  week  of  last  year  having  been 

tnorized  ti.'  tlie  DeparniK  iit  of  Muni-  '  ‘  cent.  .Minor  recession  was 

ti'iiis  and  Supply  and  ujion  eomple-  ^hown  in  commont  stock  prices, 


Bond  yields  rose  slightly  In  the  EMPLOYMF.NT-8  MONTHS'  AVERAGE 
•ck  of  September  1f)th,  the  prices  '. .  I026— lOO 


ManulAcluriRK 
LoRRing  .... 

MininR  . 

Construction 
BuiMlnR  .  . 
Flighway  .  . 
Trade . 


Embargo  Against 

Copper  to  Japan 

Being  Demanded 

ffontiiiiied  from  Page  1) 


New  York  Liquor  Prices  m  a-idiiio 

Show  Signs  of  Recovery 


j  standard  time. 

Officials  _  said  Ihe  proposed  plan 
jlo  keep  dayliglil  sa\ing  limi'  in  ef- 
j  feci  in  larger  Ontario  and  tjiielicc 
Ceiihes  would  not  affccl  iliochang, 
to  winter  lionrs  here,  inaile  priiiia;- 
I  ily  lo  liring  ('lii)’ago  and  W  inni|i(',g 
grain  operations  into  v'oiiformily. 

I  Winter  lionrs  will  In'  li.:’.ii  a.m,  nn- 
lil  i.I.'i  p.ni.  week  da.\s  ami  !i.:’,n  a.m. 
iinlll  noon  Salurda.is.  I’resent  liom  . 
arc  S.:;n  a.m.  milil  IL’.I.",  pm.  v,  ilii 
a  close  al  T  1 . 1 .5  a.m.  Sainrdays.  AM 
liiiu's  inciilioncd  arc  (  cnlral  sla.ml- 
ard. 

Canned  Fruit  Stocks  Up. 

Vegetable  Stocks  Lower 

Olt.'iwa.  Sloidis  Ilf  c'diiiel 
fruits  and  \  rgi'Iaiilcs  o'l  liand  al 
caiiiK'rics.  wliolcsa!('  (Irah'i's  and 
chain  store  warclion  cs  in  ('ana'Ia 
on  .inly  I.  pi|(i.  accordi'ig  to  t'(o 
final  report,  totalled  I  O^d.S-.  I  cas'"; 
((f  friiMs  and  I  !i|."i.7iin  cas-*;  i  f 
vegelalilc;;,  conipa"e(l  w  M  h  (;i(( 
c.'iscs  Ilf  fruits  a-'d  k. 'hit. ill  ca'<''.s 
of  \  cgclalilcs  Dti  hand  o:i  .Inly  1. 
thkS. 

In  addiiioii  I  here  were  liver  2,- 


.-\  slow  firming  tip  pn  -ts 


;e  :  of  ol licr  iirodnct s.  in- 
nii  .i'jf'ccs.  Jams,  jellies, 
icc'(,  and  foiiuito  in'o- 


leisnli  in  the  hiisines.*  going  to  Hie  of  retail  liquor  iirices  madi'  ilsid,  j 
I  nii  'd  .'-tales  or  .some  other  conn-  j  evident  in  the  metropolittin  .New  | 
*•'.'•  Vork  market  this  week  as  reports  i 

Meatiwdiile  .lapanese  Continue  to  .  (lersisted  that  exlrti  detils  and  dis- | 
play  an  important  iiari  In  (lie  fish-M  counts  hv  distillers  and  "liole.salor.- 


'•o\  ll'k 

I  M  law  il. 


i()(i  iMut'-ricv 

I  II  1  ;•:;!•  mot  ion  pic- 


lion  of  tills  fiirilicr  enlargement.  *b^  index  receding  from  83.6  to 
your  eoin|iany  will  liave  over  21.5.000  82.i. 

iquare  feet,  of  mannf.octnring  space  - . 

iivailable.  The  value  of  the  facilities  .  Little  Change  in 
jirovided  by  Hie  Department  of  .Muni-  I  Commodity  Prices 
lions  and  Spply  are  not  included, 


commont  stock  prices,  GRAIN  statistics  -bushels. 

..i-nHina  00  Wheat  tn  Stare  September  20. 

ceeding  from  83.6  to  oi^er  Grain*  . 

Expert  Clearance — 

- - -  „  »  Week  to  September  20.«*<9ss99 

liXA  in  Tola!  Since  August  I  ••••sess* 

®  \  TRANSPORTATION-- 

y  Pnees  Carloadinta — 

C  Are  . . 

nion  Bureau  of  Statis-  Cumulative  Total  — 
its  general  ■whole*ale  c*''*  . 


33  7.803,847 
1  7,305,07  1 


1.375.503 

12,317.361 


2  54,047.808 
22.87'l,6h7 


4.1  10.848 
18.004.750 


among  Hie  assets  w  hich  appear  on  i  The  Dominion  Bureau  of  Statia-  Cumulative  Total  — 

the  balance  sheet  as  title  to  .such  1 '‘^Pbrts  its  general  wholesale  I' 'V ' 

facilities  remains  with  the  govern- 1 '"bmmodity  price  index  at  82.8  in  RAILWAY  earnings  IN  AUGUST- 

inunt.  T..ikpwipe  no  liability  rpst?  |  week  ended  Septem^r  27  com-  ‘Cro**  Earning*  . 

with  tho  rornpanv  in  rolatinn  tn  the  i  with  83.0  In  the  previous  OperaiinR  Expenses  . 

cost  of  these  facilities.  |  "'ech  77,9  in  the  corresponding 

*'Vour  company  has  complpled  pay- j  y<^ar.  am  nga  . 

iTTrtnt  rif  its  siihsrrint  inn  in*  Tbo  !  Main  factOTS  with  Week*y  and  « _ 


with  tho  rornpuny  in  rolatinn  to  the 
cost  of  thopo  faoilitiop. 

*'Vour  company  has  comploled  pay- 
mont.  of  its  subscription  in*  the 


C.N.R.— -Augu«l— ' 

Grots  Earnings  .  . . . 
Operating  F.xpenses 


U'cek  lo  .8epl .  2  1 

Week  ngo 

.  63,422 

81,770 

72.157 

t  o  .Srpl.  2  1 

Yeiir  »H'I 

2  Hu'o 

•  1, '784. 003 

1.782,008 

1,725,693 

1940 

1030 

$ 

$ 

(  haiiRP 

21,220,188 

1  6,355,458 

•f  4.864.7  32 

17,552,007 

15,717,253 

4-  1.835.754 

play  an  iiniiortant  iiari  In  tlie  fish-' !  counts  by  distillers  and  wiiole.salor.i  |  |!p7i'  pv''T%''^i7'mt " 

erics  of  MriHsli  •  oluintna,  and  t  he  ,  wero  being  d iscontinued.  Frices  «•  j  ,,;,td  'totai' of '$.'i  l  .li'l  0.  n‘,5  fiir  geii- 

coniiiiandeeriiig  of  wliite  mens  ve.s-  consumers,  iiowever,  still  remain  ,,, nil  admission,  cxclii.sivo  of  amuse 

.cels  for  government  jinrpose.s  h:is  .  considerably  hclo'v  tho  normal  fair  I  nic'iU  taxes. 

resulted  in  increasing  .lapanese  | 

dnniinafion  of  a  vitiil  industry.  i  !  •  ■  - 

Sharp  Rise  In 

Can.  Steamships  ^ 


amount  of  $166,500  to  the  capital  j  ^ in  brMket*: 
.>.tnrk  of  Canadian  Associated  Air-  '  '’'’8*’2o-ble  products  69.2  ^^^•^*^7.7); 
craft  Limited  as  required  under  the  animals  and  their  products  78.T 
terms  of  the  agreement  with  that  | 

(ompany  dated  November  12th,  1938.  |  and  repairs  was  lea*  than  tn  prevl* 
“.Satisfactory  progress  has  been  ,  ous  years  due  to  the  raductton  In 
made  on  the  contract  placed  wlHi  civil  flying  in  Northern  areas, 
your  company  bj-  Canadian  Asso-  "As  anticipated  in  last  year’s  re- 
ciated  Aircraft  limited  In  at  cordance  jiort  the  sale  was  made  at  par  and 
"  itli  the  agreement.  Deliveries  are  iiccruod  Interest  of  $160,000  principal 
being  made  as  required.  Fmler  Hie  ,  amount  of  6%  convertl')l(,‘  notes, 
terms  of  the  contract,  no  iirofti,  wa.s  .-'Ince  the  dale  of  issue  the  holders  of 
payable  during  Hie  period  ended  note*  nmounttiig  to  $39,000.00  have 
.•line  30th.  194h.  exerclseil  their  converslisn  rights 

"The  volume  of  orders  veeelved  for  leaving  n  liaia'ice  of  $111,000,00  otit- 
leplaccment  parts,  overhaul  work  ;  standing." 


Croaa  Eaminca  .... 
Oparatlng  Expensa* 

Net  r.arninK*  . 

C.P.R. — AuRUst- — 

Grot*  EaminR*  .  . , . 
Operating  Expenses 


Croae  Earning*  .  .  . , 
Operating  Expenses 


.  3,688.181  638.203 

— Eight  Months — 

.  157,205,77  1  119,800.634 

. .  13  ), 255.922  1  10,252.022 


inecorresponamg  ^.i  . .  3  6T8.r87  ‘  838.203  -r  ■3,028.078  :  (rontinucd  from  Pago  1) 

rith  weekly  and  -£'*•'»  Months-  ""mber 

J.  (n  KVaoh.r4..  <*''>"•  Eaminge  .  157,205,77  1  119,800,634  4  3 7,808, 1 2 7  (>f  them  to  the.  British  government 

69  2  (69  9-67  7)  •  Operating  Expenses  .  D), 255. 922  110,252.022  •  I  4, 003. 000  for  coilsilll  Work.  Cimadil  Steimishi|) 

dr  products  78.T  Net  Earning .  24,^0.840  J47.7I2  4  23.00). 137  l■’in<'s  has  hci'U  getting  i'evenu('.s  all 

_ _  C.P.R _ August _  'ease  of  ciglit  of  its  ciin.al- 

Gross  Earning*  .  15,512,882  12.855.380  |  2,85  7.522  •'•'■'3  It*  Britain.  Later,  not  only  Can- 

BBS  than  tn  prevl*  Operating  Expenses  .  13,249,285  11,749,410  i  1,490.874  iidu  Sleamsliip  I. lues  liut  otlu'r  colll- 

the  raduetton  lo  ^  .  —  ,r;  '  qTso.o  rTtsmr  contrihuled  a  total  of  21  ad- 

rthern  areas.  Net  Earning.  .  2,283.597  905,950  4  20  Canadian 

in  last  year’s  re-  Cro*.  Earning*  . ”'^""*0*8^200,971  «8,i20.808  4  20,080.383  '"'Olfi  •■)"  '  I'ossed  Ihe  Atlantic  safely, 

intlQB  ot  pAr  And  Opsrating  Expsnft^s  .  68  696,537  79,23  7,1  54  t  9,659.382  Ulid  aro  How  in  rUTKO  move-  : 

$160,000  principal  -  ' — - -  -  nu*nt,  around  i1h*  Miiiisii  islo."^.  ' 

lonvertl'ilc  notes.  .  ’n . ,  C  '.  8,883,453  4-10,420,080  The  most  act  ivo  department  of 

IBUe  the  holders  of  om  men  ureau  n  .  inii.iirs,  Canada  Steamship  l/ines  tills  yetll' 

to  $39,000.00  have  Canadian  Sensitive  Commodity  Index,  compiled  by  Wood.  Gundy  ^  Co,.  Limited,  has  been  Hie  silipvards  plilUl  of  Hie 
converslisn  rights  /••'and  during  the  pest  vre.k,  rr.ovmg  up  (o  86.0  ""  October  2nd  subsidiary.  Davie  '  Slillivarfis.  Wlliell 

SI  t  I  AAA  AA  .e..a  ffom  65-6  ssms  duy  Isst  w»»ek.  A  y^sr  hc/a  inHsir  stood  63.4.  wh^nl.  rubber  nnd  ;  .  , _ ^  .  .. 

of  $111,000,00  out-  hill**  ftdvftncad  during  the  week,  cotton "r,H  ho*g*.  "declined,  while  coppe;,  lead!  zinc,  j  hand  all  the  business  il  can^ 

wool  and  *te*l  scrap  were  unchanged  |  handle  fight  lip  to  next  SUinmCI',  | 


.  15,512,882 

.  13,249,285 

.  2,283,597 

—Eight  Months — 

.  108.200,971 

.  88,896.537 


12.655.380 
I  1,749,410 


88,120.808 
79.23  7,1  54 


Nat  earning* 


D.B.S. — Dominion  Bureau  of  Siniistics. 


8,883,453  4-10,420,980 
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IHE  FINANCIAL  IIMES.  MONTREAL,  OCTOBER  4,  1940 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
B.  GREEMNG  WIRE 

Wide  Expansion  in  Sales  and  I 
Operating  Profits  Largely 
Offset  by  Tax  Increase 

EARNED  83.6  CENTS 


G re  at  Britain ’s  Export  Trade 
In  War-  Time 

From  the  Monthly  Letter  of  The  Royal  Bank  of  Canada 

IIOM  the  very  conimencenicnt  of  pared  with  i;  4!)  1.4 00.000  in  the  same 
ho.stilitics.  uiithuritie.s  in  Great  months  one  year  earlier.  This  de- 
Britain  recognized  the  paramount  crease  of  i;54. 800.000  amounts  to  a  j 
importance  of  maintaining  and.  If  considerable  i)roportion,  htit  ■ 


FARNFD  61  6  CENTS  I  I'ossihle.  augmenting  export  trade  i^48.200.000  of  this  decline  occurred 

I  in  order  to  ensure  the  necessary  ‘he  first  four  months  of  hos- 

• — ^ — ; — Z —  . j  ,  j  lilities.  September  to  December 

Toronto  Bureau  The  Financial  Timet  flow  of  imports  of  food  supplies  ||)  .September  and  October 

Toronto. — While  .sales  and  oper-  and  war  materials.  Official  returns  e.xports  declined  preeipitatel.^ , , 

ing  profits  of  B.  Greening  Wire  have  hcen  coming  in  with  remark'  ^*tit  during  the  succeeding  five 


Western  Oils 

Calgary  &  Edmcnt-n  Elarn. 
ings  Position  Improves 
—  Home  Oil  Grazeau 
Test  Has  Been  .Aban¬ 
doned  —  Verr.ti’ata  Test 
—  T.  V.  August  Output 
Slightly  Lov/er  —  Oka'- 
ta  No.  1 1  Located 


ating  profits  of  B.  Greening  '' tre  have  hcen  coming  in  with  remark- 

Co.  in  the  year  ended  .lime  2f).  Ifl40  able  promptitude  and  regularity  in  nionths  losses  were  much  smaller;  .New  revenue  .soon  c  sicadilv 
showed  a  marked  increase  over  the  '  lutuue  a  lu  I  April  I'lio  a  -ain  of  ’.  'T',  hni.,,.  i.,  ,  .  r 

f..,.  spite  of  the  pre.ssurc  impo.scd  on  *  .  ''  ”  ■'-•i  '  being  accumulated  b\  i  ai-arv 

ptevious  fista.  jeai.  provision  for  ^  ^  ,  agencies  by  the  conduct  ''Cf'orded  over  the  total  for  April  |  Kdmonton  Corp.  as  m,,:,  arc 

taxes  in  the  latest  period  was  more  «  arajor  wa  These  shov^  l^  May  exports  continued  ahead  '  completed  on  its  lea  ,,l  a.'roagc 

™  iLs  hemt  achieved  to  but  the  gain  was  only  3G .  Recently  completed  ami  no„  an: 

tirosmi  «„„ui  K’c  nnnic  uuhurn  't  rcmarkahlc  degree,  reports  for  •  be  intensive  phase  of  the  hosiili-  der  test  are  itoyaliic  .\ii  .',2  and 
'inn  nnn  'bc  f'rat  seven  months  of  the  cur-  ties  tiiat  commenced  in  May.  the  po- !  I’acific  i’etroleum  .No  These  will 

on  the  l.lO.tim  Share.  outstanding,  (.January  to  .Inly)  plac-  litical  repercu.ssion.s  that  followed  i  bring  the  numbor  of  u,.||s  paying 

as  comjiaiwi  wiin  »i.j».w  .  or  lU  value  of  all  exports  at  tbe  entry  of  Italy  into  the  war.  the;grosis  royalties  to  t'al^mv  ^  Md- 

cents  a  share  in  the  previous  yea  .  £301.800.000,  a  decline  of  only  3.3  interruption  of  trade  with  the  Hast  nionto  at  lit!.  Quotas  nii  ilicscwclhs 

Net  operating  profit  for  Jhe  per-  p^p  cent  from  the  total  of  i.308,-  through  the  .Mediterranean  .Sea,  iIh  have  not  yet  been  <li  o  iniined.  On 

iod  under  review  amounted  to  .joo.OOO  reported  for  the  same  per-  capitulation  of  France  and  the  ter-  i  the  remaining  31  ilie  augicgatc  al- 

.TlOe.OriO,  up  almost  60%^  over  the  p,(j  jp,  (339  Kxports  of  domestic  mination  of  trade  relations  with  ihe;  lowable  on  eight  Royaliic  wellg  In 

opeiiating  profit  of  ^  $255,170  re-  products  have  in  fact  increased  in  I>ow  Countries,  ali  these  factors  had  whi»'h  Calgary  &  Fdiimnion  Corp. 
jiortcd  for  the  1938-3!)  year,  and  value,  to  i;  280.600.000  as  compared  serious  adverse  effects  upon  the  ex- 'gets  one-third  of  the  mi  prodne- 
fees, ..salaries  and  depreeiation,  ag-  vvjth  376,600,000,  a  gain  of  1.4  per  l">Ft  trade  of  Great  Britain  and  ship-  tion  is  at  present  171.'  bids,  daily. 


previous  fiscal  year,  provision  for  ^"tte  of  the  pre.ssure  mpo.sed  on 
taxes  in  the  latest  period  was  more  fi^verment  agencies  by  the  conditc 
than  quadrupled,  and  net  earnings 

were  only  moderately  higher  at  objective  has  been  achieved  to 

$158,804,  equal  to  83.6  cents  a  share  *-emarkahle  degree,  reports  for 

on  the  100.000  share.s  outetanding.  ' 

as  compareti  with  $134,170.  or  70  t  vJinc  7  ’  .'’  7 

cents  a  share  in  the  previous  year. 


.New  revenue  source 
being  accumulateii  b\ 
Kdmonton  Corp.  as  iik.; 
completed  on  its  leu 
Recently  completed  ami 


•  c  Mcadily 
'  algary 
■1  wells  arc 
'  d  aci'cagc. 
I  no«  1111- 
No.  .‘iL’  and 
I.  These  will 
ells  paying 
1:.'  A-  Fd- 


gregating  $87,155  were  virtually  cent. 

unchanged  from  the  previous  year.  government’s  renuirements  '*uint  since  October  l!)3!i.  failing  an  i  Calgary  &  Kdmonton  c,,,  ,,  |,;,s  50>; 

The  provision  for  ineome  and  ex-  nece-ssitv  given  prioritv  over  *ifJ‘l''ional  14>/r  in  .July  when  the  of  the  net.  This  well  lia..  ,ni  allow- 

CC.S.S  profits  taxevs  in  the  late-st  yes  r  j  p,,,’  j,,  kcepin-  with  its  '  “bio  of  exports  was  35':r  less  than  1  able  at  present  of  Im  idil.i,  daily, 

amounted  to  as  compareu  |  promotion  .»uly  lf»3:t.  During  the  first  seven  Five  wells  arc  at  pro-,  ni  drilling 

with  only  $34,000  in  the  b''''b’uvlb>n  for'^oxportlo  nionths  of  1!)  10,  however  total  dimi- ,  on  Calgary  &  13dmnntr,n  Corp. 


inents  declined  in  .June  to  the  lowest'  In  a  ninth  well,  Ro.valii 


period,  reducing  the  net  profit  io  f„reigir  ma  ke  s ^  n 

,0  cents  a  P  domestic  consumption  in  the  allo- 

was  increased  to  $696, .50!)  at  ,)une  , 


nut  ion  has  been  only  £6.600.000. 
ic  »  46 


given  precedence  over  output  for  The  heavy  decrease  in  .June  was 
domestic  consumption  in  the  alio-  not  confined  to  particul.ar  commodi- 
cation  of  the  necessary  raw  mate-  ties  but  all  groups  of  Britain's  ox- 


ground  in  the  crude  area  of  'I'ui- 
ncr  Valley  and  anothc:-  is  .sched¬ 
uled  to  still!  this  fall. 


"O  loin  frr.111  isc.fi  5e7  at  the  ore-  i.i«  mine-  ues  oui  an  gioups  01  innaiiis  e.\- 1  . 

■  $  ,  -  I  pjy)f;_  .snjiplies  of  which  are  now  ports  suffered.  Shipments  of  food- |  "  '*1  receive  its 

\  ions  year-end.  l  mf»r.i,-  - - - -  - - -  _ r..., _ ■  . .1.  ueek 


\'erinilaia-Frankvicv,  \o,  3  wd] 
ill  receive  its  initinl  icrt  thi.s 


oils  .  e.  -  .  I  largely  under  government  control,  stuffs  and  manufactured  goods  de-  week,  company  officials  rcpori.  The 

II.  B.  Greening,  pre.sident,  tf-  •I'pf,  British  war-time  export  policy  clined  by  30'i  as  compared  with  "C.l  was  put  down  in  ilie  \crniil- 
irts  that  s.-iles.  which  showed  a  principal  aims;  first,  the  Mav;  raw  materials  were  down  tfi'/r.  ion-Baiileview  area  as  .ni  offset  to 


A  Wool  worth  Store 
On  St.  James  Street 

Once  the  center  of  Montreal’s  retail  shopping 
district  and  now  a  name  representing  finance  and 
big  business  throughout  Canada,  St.  James  Street 
adds  to  its  retail  establishments  a  modern  Wool- 
worth  Store. 

A  cordial  invitation  is  extended  to  all  citizens  of 
Montreal  to  visit  this  new  modern  store  to  inspect 
tbe  improvements  and  facilities  made  to  serve  the 
business  and  financial  district. 


A  FEATURE  OF  THIS  STORE  WHJ, 
I’.E  ITS  MODERN  LUNCH  COUNTERS 
AND  SODA  FOUNTAIN  -  GOOD  FOOD, 
QUICK  SERVICE,  MODERATE  PRICES 


I .  W.  WOOLWORTH  (X). 

LI.MITKII 

37J  Si,  Janif^s  St,  IV,  (Opp.  Hoyal  ffank 

T^  Tin:  non  ^  /  /.v.i.vc/  il  nisrnici 


imrl.s  th.-it  s.-iles.  which  .showed  a  py^  principal  aims;  flr.st.  the  May;  raw  materials  were  down  isy^,  i'>n-Baitlcvicw  area  as  ;ni  (iffsctio  ' 

decided  incrca.s(!  in  the.  latest  yea.i,  expansion  of  exports  to  provide  .M)  the  prineipal  eate.gories  of  manii-  *be  erude  prndneer.  B.iiilcview  No. 

reflect  in  a  substantia,  mannci  the  foreign  exchange  in  order  to  seetire  faettires.  with  few  exceptions,  shared  -•  ^  be  eenienf  plug,  nbnv,'  the  pro- 

re.siilis  of  the.  eapital  expenditures  )pp  gre.atest  possible  vidiimp  of  im-  in  the  downward  trend.  Amongst  'I’lcing  zone,  is  heinc  ,lril1e(i  out  nicmlicrcd  iliai  at  the  .niini.il  ni 

of  the  pa.st  few  years  oil  plant  and  ports,  and,  .sceondly.  to  displace  the  produci.s  to  show  gain.s  were  cot-  ibe  well's  eapacliy  lyn  iben  he  jug  in  .\iiril  I!t3!i  sharcholilcis  v> 

equipment.  enemy  trade  in  marketis  that  can  ton  manufaclurcis,  up  aif-  from  the  fttlbiiaicd,  it  is  cxpccic,],  iufoiincd  that  ill 

Working  capital  wa,s  increased  ;  still  be  supplied  from  siieli  sour-  .Mine  1939  level;  woollen  goods.  6',-;  - - 

to  $776,336  from  $753,165  at  the  ees.  Further  more,  as  the  conduct  chemicals  and  dyes.  lOlr.  and  pot-  Turner  Valley  output  for  August.  fr-saiicuine  as 

lu-evioiis  year-end.  reflecting  .sub-  of  a  modern  war  requires  the  unit-  tery  and  glassware,  J9.6lr.  One  of  aeeording  to  preliminary  figures  re-  firsf  Brazeau  tests 

siantial  increases  in  current  as-  ed  effort  of  a  eonnfr.v's  whole  pop-  the  most  severe  losses  wa.s  in  coal  loused,  was  Sl.',i60  liaricis.  a.scom-  Tbe  now  ahando 

spi.s.  These  totalled  $1,133,078.  as  ulaec,  the  special  function  of  war-  shipments  which  fell  33''l  from  .lune  pared  with  S3l.fi9l  in  .Inly  .mul  ov,,p,,sive  hut  it  h 


comptired  with  $909,138  a  year  ago.  time  exports  is  to  ensure  the  most  1939;  Italy'.s  entry  into  the  war  cans-  .August.  1939.  Average  daily 

and  iiieluded  cash  of  $157,525,  down  rapid  and  economic  mean.s  of  mo-  ed  a  radical  change  in  the  outlook  output  of  I  iirney  \'a'ley',s  crude  oil 
from  $295,820,  inventorios  of  $499,-  bBizing  the  productive  resources  of  for  this  eommodily.  An  official  an-  "ells  inoiiih  by  month  in  nio  is 


167.  lip  from  $372,688,  and  reeeiv-  tho.se  industries  whose  output  may  noiineemenl  states  that  a  favorable  os  follows;  .iajiuary  I3.7nn  harrals; 
ablcs  of  $365,032  uii  from  $240,630  he  classerl  as  "non-essential."  The  feature  of  the  .lune  trade,  however,  bebruary^^  20,,60:  March.  16,800; 
a  'ear  ago.  A  new  item  in  etir-  surplus  production  of  essential  was  the  extent  to  which  exports  to  10.:i30;  May  2031I;  .lune  20,- 


a  year  ago 

rent  assets  is  Dominion  of  Canada  eomnmdilie.s  would  be  included  in  Canada,  the  t’nited  Stales.  South  •Dily  26, .>81;  .August  26,30,5  ha r- 

hoiids.  carried  at  book  value  of  Ihtis  category.  ITnless  easily  eon-  .America.  .South  .Africa  and  Australia  ''o'l*' 

$101,351.  Current  liabilities  are  verlihle  to  war  activities,  the  sole  were  maintained.  Shipments  to  these  ,  .  .  ’  - - * 

also  higher  at  $346,742.  as  the  re-  means  by  whirh  such  productive  destinations  continued  at  the  liigh  The  derision  to  ah.andon  the  Hnnio 

suit  of  substantial  increa.ses  in  ae-  ageneie.s  can  eontribnfe  fo  the  war  level  of  the  three  preceding  months.  Gil  test  of  the  Brazeau  stniciiire  no 

counts  payable  at  $157,242,  and  tax  effort  is  by  diverting  their  prod-  Serious  as  the  .Tuly  decline  was.  <-»’Pf*''iutes  a  major  disappoini- 

roserve  at  $161,000.  nets  to  external  markets  and  thus  ,iie  l,ondon  ‘Statist’  made  the  verv  ‘"«'r  two 

— - making  foreign  exchange  avallahle  j,o„nd  oh.servatlon  that  “...part,  at  '^'*'■'1  '.vershadowed 

_ _  for  the  purchase  abroad  of  essen-  ipasi  of  the  exnorl  decline  is  a  mat-  "npniianf  Millarville  devel- 

RRITAIN  STFPS  IIP  s'lPPlios.  ter’  for  congratulation  rather  than  <^'P"M*nf.  the  6::.000  acre  holdmg.s  he- 

Dmlnlll  UlLl  J  Ul  ^  ^  „ie  reverse  as  in  the  ea.se  of  the  he  B  ackslone  and  ’embina 

/>¥!■>  ¥\Yt¥\/lir  1  niin  order  to  vitalize,  their  export  great  shipments  of  coal  to  I'rance  ,, 'I I"'!'''  one  ol 

FI  AY  ID  DYTDr'lIACri:  nr,,,-.-,,,,  - - - Ko,.i.  the  greatest  potential  as.sets  of  the 


niemhered  lh;il  at  ihc  .■inini;il  nic.i  B.A.  Oil  Sales  Pointing  I  .  runiKirrd 

ing  in  Aiu  il  1939  shareholders  were  17  d  J  XU:.  'V’'  '"-"""  "ic  first 

,  ,  ,  ,,  . .  ror  Record  This  Tear  haii  of  R139.  an  incri'asc  ..r  i::.,',',. 

lutormcd  that  diiectoi.^  wcic  not  I  .oniinncd  to  ic;..|  yp 

ovcr-.saiiguinc  as  to  rttsulls  ol  .l,.|  Baning  'tlir  unprcd.ct- ' '''-'lada  by  a  wide  margin,  sales 

first  Briizcau  i.'sis.  i  Brili.sh  American  Oil  "nil  province  for  Ihc  6  inoni'ns 

The  now  aliandoncd  test  hn.  hccii  ducts  for  the  year  19lrt  should  j  gallons  comiiared  vviCi 

cxiicnsivc  hill  it  h;is  also  yielded  a  i  .set  a  new  high  record,  sharchold- | Quebec, 
great  deal  of  gcdogical  data  whi.  li  'er.  arc  informed  in  /"'fom-  | 

s  ..I  flit  ore  ii-.tc  1'='”.'  '"^:  current  dividend  cheques.  1  MuK  rnce  Advanced  in 

for' nobody  shouhi  assume  f;;;;  :i'rc7sl77'’oT  B'^^oii' company.'‘'Tn  !  ^rcas  in  New  Brunswick 

nicni.  ili.ii  one  01  cvtii  two  <s  s  nine  nionihs  of  tlic  year  | 

which  do  not  result  in  c.tmmcicial  i  sliowcd  a  greater  percentage  1  dohn  -  Iii  five  New  Bniiis. 

prodiiciioii  of  crude  od.  willlcad  to  I  ,  wick  a  reas  t  lie  vv  ho|.'s;i  Ic  a  lul  rela  il 


ells  month  by  month  in  19l(i  is  niay  be  useful  ill  .sonic  fulurc  diitc.  signed  hv  .1  r 

;  follows;  .ianuary  I3.7nn  harrals;  for  nobody  should  assume  fora  ""i-  ^  oilVompai 

ebruary  20.7611;  Myrch.  16.800;  nicnl.  ihal  one  or  even  iw.t  tests 
pril  19..530;  May  20  211;  .Tunc  20,-  which  do  not  result  11,  c.tmmcrcial 
o;  .Inly  26„5S  I ;  August  26,30,-.  bar-  production  of  .  rude  od,  w,  I  ica<  to 

■la.  a  condcmnaiton  ol  the  wli.de  field.  bctwccii  193Sand  19! 

.  ------  New  tests  "ill  no  doubt  lie  iiiiide  ,1,^  sitme  period,  it  is  stated 

Tbfl  derision  to  abandon  the  Hnnio  f,nni  time  to  i  n.o  and  there  Imv^  •  ..  .  ,  •„ 

d  test  of  the  Brazeau  structure  no  been  suffl.  lenl  Indic.ii  ions  of  favor-  .  '[u ' ‘''T'!,  ‘ 


panying  ciin  eni  dividend  cheques,  j  Milk  Price  Advanced  in 

Tile  letter  i.s  signed  by  .1.  1.  .Millar,  Areas  in  New  Brunswick 

ircii.'oirer  of  B.A.  Oil  Company.  In'  /^rcas  in  l¥ew  CrunSWlCK 

the  first  nine  monihs  of  tlie  yc;ir  I  .  , 

sales  showed  a  greiiicr  pereentage  1  biaint  .lohn  -  In  five  New  Bniiis 
gain  over  1939  Ilian  had  been  ,  "  '''’l-'c Ic  ii ml  reia il 

shown  between  193S  ami  1939  for  j odvanced  oim 
the  same  period,  it  is  stated.  f  Orders  to  this  effee' 

..  .  .  ,  have  been  given  by  the  .New  Briin.s- 


Oil  test  of  the  Brazeau  structure  no  been  suffl.  lenl  Indl.-.ii ions  .if  favor- 
doubt  constitutes  a  major  disappoint- 1  able  ce.ilogy  1.)  w  irrini  the  cxiiecta- 
iiient.  F.ir  ;i  period  of  over  two  tion  ,,f  a  final  iditce.ssful  .lut.’ome. 


Ilie  incretuse  in  Hie  company  s  I  C..miiii.ssion 

busine.ss,  the  letter  cnlinued.  basi^n^  p„,,iiMic.I  in  Tbe  Roval  G-, 
hreii  due.  in  i.ail.  to  war  demands.  ,  j.p,,p 


BRITAIN  STEPS  UP 
FLOUR  PURCHASES 


tial  materiaks  and  .supplies. 

46  46  46 


'  .  ri''’c  company  is  supi.Iying  Iho  gov- I  ,,p 

-  j  .  rnnicnt  with  avttilion  gasoline  In  j  and,  in  others,  from  in  to  II  vents. 

Okalla  Oils.  Kimite.l,  annoiin.'.d  (■,,nsideral>le  quantity,  akso  luhrica-  -jj,,,  i-p|,-ii|  ))rice  in  Saint  .lohn,  at 
call. Ill  r.o  its  .N't.  II  well  in  KSD  tion  oils  for  both  aviation  and  trans-  jn-p.^pni,  is  12  cents  a  quart. 


Seen  as  Precautionary  Move 
Against  Damage  Arising 
From  Air  Raids 


I  program,  the  Britiish  Govorninent  which  were  snatched  back,  at  the 
last.  February  established  an  Kx-  last  moment,  from  the  German 
port  Council,  the  announced  aim  grasp".  The  Right  Honourable  Ro- 
being  "The  promotion  of  the  great-  nald  Cross,  Minister  of  Shipping, 
set  volume  of  export  trade  which  also  recently  slated  that  during  .July, 
ran  be  achieved  under  the  eondi-  2^'/r  more  shipping  left  British  ports 
tions  of  war."  The  Kxport  Cotineil  with  cargoes  for  .N'orth  America  than 
maintains  that  arrangements  adopt-  in  any  month  from  .January  to  April 


locaii.m  r.o  its  .N*..  II  well  in  K.^D  tion  oils  for  both  aviationandtrans- 
10-21-HI-3-VV.-,  I, -mile  iiorlli  of  the  piot  use.s. 

Indepen. lent  R.iyiiliios  .irill  le.'-t  ami  —  - - 


company,  an.l  the  failure  of  the  fir.wi 
lest  must  necessarily  .lela.v  what¬ 
ever  benefil.s  the  shareh.dders  were 
entitled  l.i  expert  fr.ini  their  h.il.l- 
ings. 

Kven  so.  however,  it  will  he  le- 


•■’•.i-mile  n.vrtlnvc.'O  of  Arrow  .No.  1  ^  ..  c  I  I  ^  J 

Dfficials  staled  that,  for  the  time  UxaSOllDC  OalCS  In  Lanacla 

l~  ok:;:,  'on:;"”™:  Sharply  Higher  First  Half 

I  r.iyally  against  the  well  is  iu'7  to  - - — — ■ 

I  Hie  Alberta  Hovernnient.  T.iwer  was  latest  stalislies  available  on  rc- 
I  started  Wedne.-day  at  Okalt.i  Royal-  tail  sales  of  giisoline  in  Canada  in- 


irt  use.s.  Reasons  f.tr  the  advaii.-c  ju  pri.’c 

—  - -  are  given  its  the  higher  cost  of  pr.i- 

.xresKnes  Qal..  Im  r'onaJa  dticH.in  a ud  Ru  iiicrcasp  ill  the  cost 

lasoline  bales  In  Canada  fpp,^  .J,„,  marked  inerense  in 

Sharply  Higher  First  Half  the  COS',  .if  lab.ir.  Other  advances 

in  milk  prices  nuiy  he  or.icicd  in 
■■  ■  New  Bninswick  hut  onlv  following 

latest  stalislies  available  on  re-  3,  survey  of  lo.-al  .onditions. 


i  lies  N.i.  ID  an.l  the  .'levv  was  expect- 


saiisfaetory  trend. 


ed  .should  depart  tus  little  as  possi-  vvhen  the  warfare  was  comparatively  pi.^ewhere.  though  it  may  he  neces- '  ed  to  spud  the  well  in  this  week,  .since  they  c.iver  .inly  to  the  end  of 


Exiiorts  of  Canadian  flour  are  blc  from  the  normal  situation  of  quiet.  sary  to  a.ii.pi  the  lype.K  and  siieci-  Drilling  is  financed  by  an  issue  of 

again  on  the  increase  after  fhe  trade  so  that  on  the  cc.ss.ation  of  A  large  proporti. in  of  the  reduction  fieations  of  some  of  them  to  the  re-  5.'i' 7  prelei  red  net  r.iyally.  each  D, 

slump  brought  aliout  by^ loss  of  con-  hostilities  the  trading  organism  m  exports  since  the  first  of  .lune  quiremeiits  of  Hie  re.si  of  the  world."  iireferre.l  to  $3..-|Dii.  .'.fl  iireferred 


.lune  they  arc  not  particularly  up-  j 
to-. late.  Individual  oil  r.inipaiiies, 


lireferi  ed  I  how  ev  er.  report 


sa les  I  tvii'k  t|ii.< 


N.B.  i  RKAMKKV  Bl  TITT  I  I* 

FrcFri. ’11111  -  Ini  rcii.s.'s  in  .  ream  ■ 

y  liiilter  and  la.l.ir.v  .•Iici'.sp  pro- 
iilion  .’irc  rc|»irli'i|  I'nr  .New  Hrnns 


iiii-reases  for  Hie  first  nine  iiiniitlis  nnintlil.v  "lia, 
and  ll  .’an  he  •  assumed  that  total  rrporls  .nilini 


o  il.itc.  over  Iasi.  '|'|i.’ 

Review  .if  ('anaila" 
>r  iiiiiicr  at  .■i.oi;i,t;i;;! 


.-Kales  to  ilic  end  of  Septemher  cx-  I'.mmls.  iiji  l..',  per  icnt,  and  of  chcc.sp 
ci'cdcd  a  year  ago  by  a  good  mar-  ■’••6.S2i  poun.ls.  np  la.S  p.r  .cut. 


r  iiH-i  itic  Firiii-ih  covcrnmciH  cxpoi  tcrs  siinuiu  receive  for  re-equipping  the  troops  evaeuai-  he  attame.l  in  coniiiig  months  wil 

Wn  r  in-  ^^upport,  from  the  ^Tov-  f,.om  Kranco.  Rut  this  rostrinion  exceed  the  Inily  remarkable  shnuiiH 

...  „/•»!  r  ... _ i_.  .  i.-  *  ^  ernment  fo  a  degree  never  conlem-  i«  deemed  •'»nlv  temnorarv  and  recent  achieved  in  the  past  >car. 


wii.li  Canadian  mills  for  early  ship¬ 
ment. 

It  is  understood  that  the  Britis'n 


plated  heretofore. 


i.s  deemed  only  temporary  and  recent  achieved  in  the  past  ,'ear. 
reports  indicate  that  the  situation  . 


and  Okalla  Oils.  The  latter 
the  2.j';7  def.'ired  net  royalty 


llieria  Government  ,  gin. 

The  latter  retains  For  Hie  six-month  period  In  .lune 


:;ii  ga.stiline  sales  in  Canada  lolalled  imnn.l.s 


Cnrri'.spoiiiling  figiircs  lor  tin-  fir.-l 
eight  inonHis  of  Iasi  .Mar  tin-  tl.iii’it. 
•S.'i.S  poiinils  of  liiiltcr  .onl  1'.!i.7.',8 


In  con.sidering  export  develop-  regarding  .supplies  of  raw  materials 
inent,  oaeh  industry  has  its  individ-  has  improved  to  such  an  extent  that 


^oveinmcnt  w  buyin„  the  flour  nn ,  ^^^1  problems  of  raw  materials,  it  is  now  possible  to  resume  full 
omSnic^l'la  ^gr'^tbl^^^^^  ^^^tribution.  Tliese.  in  allotments  ,0  manufacturers  wHio  arc 

that  Hie  British  government  is  eon- 1  jnstanecs.  are  highly  spe-  pr.vducing  for  the  export  market. 


International  trade  is  possible  on 
a  bilateral  basis  by  means  of  ex- 


verting  some  of  its  wheat  futures  1  simplify  the  situation  International  trade  is  possible  on; 

holdings  into  flour  rather  than  into;^®  ns  P.w..siblc,  gronp.s  of  in-  a  bilateral  basis  by  means  of  ex-; 

cash  wheat.  Or  it  might  bo  said  that  ^*'®**'*^*'»  "Rh  prohloms  largely  ,sim-  change  clearing  agreements,  and 
the  British  government  is  buying ,  qn-ordinating  their  ox-  although  less  preferable  than  multi- 

Canadian  flour  at  a  price  equivalent  '  aotivilies  in  collahoralinn  with  lateral  trade,  preference  must  give 

In  the  price  at  vvhicli  it  bought  - '1’^  Kxport  Council  .and  an  cxecii-  place  to  the  exigencies  of  the  situa- 
whcal  tuiurcs  from  the  Canadian  ■  '''n  niomher  of  the  Council  will  jj,,n  w’hon  a  country  is  engaged  m 
Wheal  Board,  i.e.,  several  cents  j  Pfr.sonally  discu.^s  with  each  gronp  the  pr.isceutinn  of  intensive  warfare, 
above  open  market  prices.  j  principal  fa. ’tors  of  Ihc  export  an,)  when  its  naii.mal  life,  its  very 

Bccau.se  of  this  .special  arrange- ;  "7"'? 

mem  and  the  lax  on  dome.stie  .’.vn- 1  ’’y'”''-  '.®  f'H  .strong  hiit  eirciimsiances  Great  Britain  conelu.l- 

sumpti..n.  Canadian  fbnir  is  being !  <'<•  clearing  agreements  w  ith  Arcen- 

s*»ld  on  throe  difforont  bases,  |  of  the  proportion  of  out-  tiiia  and  Brazil  in  .lune  last.  It  is 

.lomeslic  consumption,  millers  buyi  I’"'  "I'iD*'  'nay  he  used  l.i  meet  d.i-  anticipated  that  these  are  hut  the 
their  wheal  on  the  open  market,  liut  1  mesiie  1  e(jnii  eiiieiit.s  .iiid  exp.vit  fir.st  and  that  similar  arrangement. s 
they  inusi  add  1,'ie  per  bushel  of  •'"'f  pooling  their  sales  and  win  in  due  c.uirse  lie  r.uicluded  wiili 

wheat  nr  appi'oximalelv  7De  per  bar-  puhlieily  pr.igranis  on  a  eo-oper.i-  other  eouniries. 
rel  ..r  flour,  to  the  pri.’e  as  a  spe-:"'**  ''  subslanlial  expansion  * 

.ial  lax  under  ilie  Canadian  Wheal;'"  exports  is  ant iciiiatcd  as  the  .  Britain  ha.s 

T'oard  \ct  On  export  snlo^s  tho  tax!  I'osull  of  thc.so  cHori.*^;  tho  iiMCOssi-  .  '  r  i  ■  .1  i 

.Ol  I  sa  cs  i.in  'a*  ...i.„„  o.  been  comparatively  succc.ssful  in  Hi. 

does  not  apply,  so  that  the  price  to  of  Hus  is  appaieni  when  it  Is  f,v,,„rt  trade' 

coiintrie.s  other  than  the  I"  K.  is  ih"  noted  that  the  value  of  imports  ,.r 


On  the  wliole.  Great  Britain  ha.s 
been  comparatively  successful  in  Hi. 
miiinieuancc  of  her  export  trade 
during  the  first  eleven  monihs  of 


e.iiiiv.sleni  of  the  open  market  price  during  the  .lamiary-.luly  period  In  o uiit'  a  -reii  and  deiei- 

r,,r  wheat  i  I^HD  was  approximately  one-third  "'I' 

To  the  KK  as  outlined  above  ^'•‘'■'"Dr  than  in  the  .’..rrc-ponding  "'Incd  effm-  is  nece.s.sary  to  achieve 
to  the  t  .l\..  as  outiincfi  anove,  ^  'ho  subslanlial  expansion  neressarv. 

the  price  it.  equivalent  to  the  price  Pori...!  .if  1..,.)  hff.iie  Hu  oiilhieak  Ii^ve  been  rapidly  mouiiHii -■ 


Near  Record  Month  For 


Imports  have  been  rapidly  mouniiii-' 
an.l  while  It  is  a  matter  .if  area: 
satisfaction  that  suiiplics  are  hein'- 
rceeived  in  the  British  Isles  in  mi- 


pai.l  for  whe:ii  futures  by  the  Brit- j  vv.ii.  «  *  an.l  while  It  is  a  matter  of  area: 

is],  cereals  i-ommittee  to  the  Wheat  ^  ^  ^  satisfaction  that  supplies  are  bein'. 

B.viril.  vvhi.'h  the  Minister  of  Trade  In  addition  to  ilic  Kxport  Goun-  ,.p(,pjvp,i  ipc  British  Isles  in  mi- 
and  Commerce  suggested  in  the  eil  Great  Britain  has  an  older  ceasing  viiluiiie.  the  upwaril  iren.l 
Hou.sp  of  Commons,  was  ahoni  the  peace-time  iirganizalion  for  the  tlie  excess  of  imports  i.s  a  maiie.’ 

same  a.s  the  price  paid  hy  Canadian  j  asskslunce  of  expofters  —  Ihc  Kx-  „f  prave  coti.'ern  as  it  must'  he  met, 

con.uimers  after  the  addition  of  Ihc  ports  Credit  Guarantee  Department  tpp  jast  re.sort.  tiy  the  transfer  of 

1’jc  tax.  i!:*"".  Board  ol  poij  reserves  and  the  liquidation  ot' 

Trade  whose  luncli.in  is  not  to  British-owned  foreign  securitie.*'. 
Near  Record  Month  For  finance  exports  hut  to  insure  the  During  the  first  eleven  months  of  ; 

1  n  »  ^  11  shipper  against  losses  due  to  the  in-  war.  this  exrc.ss  of  imports  was  ap- 

Montreal  rort  Loliections  solvency  of  a  foreign  buyer,  and  in  proximaiely  £  2()5,i)D0.O00  greaiei  I 

-  certain  cases  from  ine.invenlencf  uian  in  the  same  peri.id  .if  the  pre-  j 

September  enlleetions  in  Hie  port  arising  from  iiiuiue  dela.v  in  -  pa.v-  vious  .vear.  This  is  a  relaiiv.-lv  ■ 
of  Montreal,  ineliiding  eustnms  and  ment.  Coveragb  is  obtainable  up  to  moderate  amount  lint  as  mure  ami  j 
excise  duties  and  sale.s  lax  reve-  75'"^  .if  the  total  uii.m  payment  of  the  ,m,|-p  goods  are  rec'eived  from  non- ; 
Hues,  aggregated  $12,356,416.  lieiiig  specified  premium,  lull  a  trader's  at(,riing  countries,  the  Fnited  States 
i$ie  fonrth  largest  total  for  any  whole  export  business,  not  individual  jp  parlieular,  the  excess  of  imports! 
month  in  any  port  of  the  Dominion  transactions,  mti.si  he  insured.  Also  wMIl  become  a  serious  drain  on  Great 
ot  Canada.  "I'lie  gain  over  the  like  available  through  this  department  is  Britain's  financial  resources.  It  i.s 
month  a  year  ago  wais  $2,332,537  a  transfer  guarantee  for  "blocked  ex-  imperative,  therefore.  Ihal  exports 
hut  the  total  was  slightly  under  change”  that  has  demonstrated  It.s  pushed  considerably  beyond  pre- 

that  in  August,  this  year,  when  value  many  times  in  recent  months  war  levels,  and  this  is  possible  even 
collections  were  $12,685,368.  as  one  European  country  after  an-  with  the  loss  of  continental  markets  ; 

Collections  on  final  day  of  the  other  has  come  under  the  domination  according  to  the  Kondon  Economist.  | 
month  were  $2,604,863,  or  at  the  of  Germany.  which  points  out  that  “With  the  im-  j 

■econd  highest  level  for  any  day  on  During  the  first  eleven  months  of  portant  exception  of  coal,  the  ma- 1 
record.  Peak  in  this  repert  was  set  war.  Great  Britain’s  exports  had  a  Jority  of  goods  hitherto  sent  to  thej 
October  31,  1939,  when  tho  total  total  value  of  £436,600,000  as  com-  Continent  are  likely  to  find  buyers 


Beex-ir  ftsips 

J  _  ! 

f  W  ^  A 

'«SrC  ^ 

uva/f/ooD-  \ 


Onf  of  a  $eriet  of 
odverlisements  designed 
to  show  the  importance 
of  the  brewing  industry 
in  the  economic  life  of 
the  country.  A 


was  $2,671,325. 

Compared  with  August  the  Sep¬ 
tember  total  Is  highly  eatisfaeto.ry. 
It  was  pointed  out,  because  there 
were  three  less  collections  days 
last  month,  on  this  comparison. 

IJ.S.  PAPER  IIIEL  ACTITITT 

New  'V’ork.— Rate  of  production  In 
the  paper  indust ly,  not  including 


for  the  previous  week  and  01.8  perl 
rent  in  the  week  ended  September  | 
16,  1940. 


URRAT  BBITAIN’g  FOBBIGN  TBADB  IN  VTAB  TIME 

(million*  of  pound*  *terlin() 

19S9  193R 


Pomestio 

Re- 

Tout 

Exceas  of  Domestic 

R*- 

Tout 

Month 

Products 

Export* 

Exporta 

Imports 

Products 

Exports 

Exports 

fopt^mb^r 

2.1  t 

2.4 

25.6 

24.0 

89  6 

4  0 

48  6 

24  6 

2  0 

26.6 

85.0 

42  4 

5. 4 

47  8 

November . 

37  3 

2  7 

40.0 

43.0 

42  8 

.6.1 

47.9 

IJecpmhrr . 

40  2 

2.5 

42.7 

43  0 

89  0 

4  7 

48  7 

4  Months’  Total 

125  2 

9.6 

184.8 

14.5.0 

168  8 

19  2 

183.0 

1940 

1930 

January  . 

41. 1 

8  7 

44  8 

«0  0 

89  5 

4  5 

44  0 

February  . 

87,3 

2  4 

89  7 

56  0 

38  0 

4  8 

42  8 

March  . 

4t  4 

8  6 

45  0 

68  0 

41  6 

4  9 

4rt  5 

48  2 

4  5 

f2  7 

57  0 

85  1 

4  a 

89  7 

45  4 

8  2 

48  6 

ffi  0 

42  2 

5  0 

47  2 

88  I 

2  0 

88  I 

f2  0 

8h  9 

4  8 

44  2 

July . 

31  I 

1  « 

32  9 

.M  0 

40  8 

8  7 

44  0 

7  Months’  Total 

280.6 

2t  .2 

301.8 

897  0 

276  6 

81  8 

.808  4 

It  Month*' Total 

406.8 

30.8 

486.8 

642  0 

440.4 

61.0 

491 . 4 

I 
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JBTlL.  *%C "  *  1  “ST* _  '  providing  the  money  nccessnrj'  for  war  purposes.! 

tfl  'But  economic  factor.^,  a.s  well  a.s  loyally  and  patrio- i 

^  Xr  '  ^  tism,  are  bound  to  play  their  part,  aiul  the  wages  of 

mHtn  capital,  like  the  wages  of  labor  or  other  standards  of 

“'■c  advance  with  a  eoutinualion  of 


Priorities  In  WanTime 


25  YEARS  AGO 

From  lh«  FileB  of  The  Financial  limes 


. I’liblisher 

t.eurml  Manager  and  Kdilor 
.  -  •  •  >rns  Kilitnr 


the  heavy  call  on  the  country's  finaiiciiil  resources 
now  being  experienced. 


SLIF.SC  Rli’riO\  PRICI.  In  C.in^da.  F'.eo  a  \rar;  $  1 . 7  i  for 
SIX  months.  In  titrnt  Htitnin  5?  00  n  'r,,r  I  .nmdirtll  tvinris.  ^ 

In  Ihe  United  .ointes  Fi.it)  ii  ,\r,,r.  FJ  00  l.'r  ..ix  months.  '  tivOS  in 
I  oreiBli  Subettiptnms,  $in0  ye-«r;  F'.OO  for  six  monthx. 

MnT.RriSINU  Rate  fatds  on  applu.ition  .it  .ill  out  offices  “•'  qii..,.  i 

from  Hny  rr^pon^ihlr  Adx  f'rti^nii;  Aprm  >•, 

I  \BI.E  .VnPRl  .S.S:  I  intinies  ";  W  U.  Code.  CXplaine 

IE.\D  OlMCl..  Monireiil.  t.Anc.ister  O.’OI.  Ml  Dep.irl-  ‘'^*1 


_  I ''"PITK  Selori  ("ommiltcc  on  Nation- 

1  .e-w  ,  rs  1  •  i."*  •'•xpenditure  (in  Great  Itrilaini 

Canadas  Stand  On  Japanese  Relations  i nu'ninR  itspir  into  wiiai  in  so  haii- 

Ij  flooded  ill  warfinie  a  Initiv  ttf 
^OMMENTATORS  and  writers  have  used,  and  even  wrll-infornietl,  rcspoiisihle  luit  dis- 
'  misused,  all  the  available  eyebrow-raising  adjee-  interested  critics  of  the  (iciuiri- 


IIE.AD  OlMCl.,  Mont  rent 
men*  s 


from  'I’he  London  lOconoinist 


'"PIIE  Selori  ("ommittee  on  Nation-  This  <lisrussio)i  of  Hritish  unr 
J  al  Expenditure  (in  Great  Itrilaini  planiiiiu/  from  a  hirjhlti  regarded 
is  uirninR  it.spir  into  whal  is  so  hail-  London  financial  anthoritg  should 
I.v  needed  in  wartime,  a  hotly  of  hr  of  interest  to  those  Canadians 
'vell-informetl,  rcspoiisihle  hut  dis-  <eho  believe  that  there  is  a  need 
interested  critics  of  the  (iciuiri-  f<»'  a  course  along  the-  sainc  lines 
monts.  In  its  (cnih  rrtiort  the  .'^eleet  thus  countrg. 

e^rnno'',.r'‘'.’:  place,  for  a  periodic  priority  dircc- 


thc  English  language  in  attempting  to  des-  Ei  its  (cnih  rrtiort  the  .'Select  this  countrg. 

cribe  the  war  amazing,  peculiar,  "phoney,  "  etc..  ‘’Penetl  to  the  piihlic  pi;,,,p  fn,.  j,  poi.j„()jc  priority  dirce- 

Othcr  developments,  at  the  same  time,  can  only  he  vital  Pcirti'.’ns  pf'wartiine  rctinoniic  b"  ^iT''’uV  u"\'ah\net"\'’?‘Gm^  "c 

explained  by  national  or  governmental  tinioron.snes.s;  control.  commimiiy  at  war  is  faced  i,,  .-rVllrd  l.ilVin  sF 

for  example  the  failtiic  of  Egypt  to  ticclare  w;ir  on  "ith  a  sliortage  of  all  the  factors 


bv  ihs  Montvrsi  riimncsi  Times  Publish. np  (omiuiny,  auvttiicc  xvun  a  i  i  I Voiii  The  I  oiidoti  Economist  Ontario  Steel  rrodiicts'  HCCiirlUes 

Limiifd.  the  heavy  call  on  the  country's  financial  resources  i.oiidi  n  latmiii  traded  iu  for  the  first  time  on 

— — -  ■  ■—  .  *”  I  now  boingf  experienced.  ^!ontroal  Stock  Lxchangc.  A 

K.  FM'ir.T  rOX  • . I’liblisher !  _  , ''piIE  Seleei  ("onimiitee  on  Nation-  This  discussion  of  British  icnr  Aircraft  may  be  more  urgent  than  block  of  (lie  eomnion  came  out  at 

.1.  W.  TY.SON  -  •  •  General  Manager  and  Kdilor  ,  ,  o  s  y-.  .  rs  i  .•  j  '■■’‘P''nditure  (in  Great  Itrilaini  planning  from  a  highlg  regarded  rifles;  but  the  last  airplane  is  not  the  preferred  cliaiigca  na  as 

V.  R.  M.  VOl  >G . >r«s  Kdilor  Canada  S  Stand  On  Japanese  Relations  I  'tirnmg  Useir  into  wHal  is  so  had-  London  financial  anthoritg  should  ai  .s. - 

xursc  RttTKTx  PRK  FT;o-:-“,r:F..7r,.  ^  commentators  nave  usctl.  am.  even  ;  ;ve..-inf.mnic:d.  Z  ZZZirZtZt  /Zn-  iTa  jZd  fo.°f.!'o‘^4T\ris‘‘ ^ee^'lft"  sTs? 

.Ix  monii.^  1.1  u.rM  Bt.iHui  F.i'oo  H  ir.,r  i.i.i.idmn  funds. all  thc  available  cycbrow-i uisitig  adjee-  interested  crities  of  the  depart-  for  a  course  along  the  same  lines  (ban  a  particular  order  of  steel  for  President  Hosmer  states  that  tho 

In  Ihe  United  .itnies  Ft.il)  ii  ir,ir.  FJ  00  inr  -ix  months.  '  tivos  in  tlic  English  language  in  attempting  to  des-  1”  its  tenth  rrtiort  the  .'^eleet  thus  countrg.  lirei-ift  annual  report  will  show  results 

I  orenjn  Subsxiipii.ms,  F’ 00  ,i  >r-ir.  F  .00  tin  .1x11  1  (.pibe  tlic  War  amazing,  peculiar,  "phoney,"  etc..  ‘’I’cnetl  to  the  pnhiic  pb,,,p_  fn,.  j,  periodic  priority  direr-  In  this,  and  in  many  other  depart- 

''^'uLVmn-^JMu.n«\hiV*\di^r7i’ulrtf'''w'w  Other  developments,  at  the  same  time,  can  only  he  vital  portions*  'war'i'ime  rcononih’  [''in -that  is,  an  instrnclitm  isxsucd  nients  of  war  cconoinics,  the  exper-  ' - 

.  NBI.E  .vnPRl  .s-s:  . . ms  ";  U.  Code.  explained  by  national  or  governmental  tinioron.sness;  control.  .A  commnnit.v  at  w.ar  is  face, I  m ‘'regaS'gi! en''’art1el^^^^^  Zwn’Vow  muebZoreTf^eeUveTy  eleTte^d  a^^'llie^  annuarmeetln  JTf 

HEAD  OIMCI.,  Mo,iirr,ii.  t.Anc.tm  O-’M.  All  Drp.xrt-  f'"'  ‘'xaniplc  tile  failtiic  of  Egypt  to  declare  war  '’’L "f  ='>'  '''e  factors  nireraft,  tanks  or  rifles  —  the  Nazis  have  planned  (basing  The  Great  North  Western  Telegraph 

moni.  It.Tly  With  troop.s  of  the  latter  country  more  than  ^  'ouMon.  hut  it  cannot  pei  nut  urgency.  This  direction  themselves,  as  often  as  not.  on  Brit-  Company;  Z.  A.  Lash,  K.C..  presl- 

TORON'TO  BURf  \l'  ::6  B.xv  .s,rr.,.  s.  c.  ii.iv,dc«-.  Buxuir.,  futy  niilcs  insidc  licf  borders.  Now  comes  the  l(l^le''Z*mumT,dMr■^’ m  "  P''''‘<""iabl.v  not  lie  piililishcd  isli  models  from  the  last  war)  than 

I  »  .«.  I  I  I  fiiinri.Ti  Kr  ojc  u*  1 1  VC.  ‘  ^ ’'111  lUf  »(ia  I  Oil  I  inc  s\ti>pi>  .mil  .X  ..  ihn  nritiqh  (  Ivil  Scrvicc  Thc  ircr-  vrco.  u.  1  Cl  TV,  fectiordi  inanagoi,  Jas. 

Phony  Li';,..  7204  | government  with  the  surprising  statement  that  of  them  by  ,be  normal  mctho.l  of  wiihmu  auiratinn  1^  ^^  man  svst’eni  of  priority  is  built  up  M^’dley.  Hon  J.  K.  Kerr.  K.C.. 

l  osnov,  FXG  0-,  R„hopx„„o.  r  (  2,  Uivie,  A  v-oj  the  .signing  of  a  military  pact  between  Germany  and  nsmg  price.^^  I,  must  con.senuen|ly  niis,  litnvever.  there' should  be  a  on  two  principle.s.  both  of  which  HalmaVp 

Repipsentativfs.  Italy  aiiil  Japan  does  not  change  the  status  <iun  be-  ,  mechaniMii  of  ilolib-  u,  priority  cradinp.  by  which  have  hitherto  been  lacking  in  thi.s  *  *  * _ 

-  - - -  -  '  ““'tween  Nippon  and  thc  Dominion.  i  ciii  o  i .itioniii,g.  imlividnal  (untracts  which  are  de-  country:  the  fundamental  planning  gjp  william  Macdonald,  the  lar- 

Devoted  to  Ihe  interests  of  the  investing  pnhhc  in  the  pv„=„„,ohiv  thu  moan,,  that  anarr  frnm  w-iv, fever  J",  .H'l'Ron  of  Imreaucraey.  this  layed  or  olistnieted  could  be  given  is  done  centrally  and  by  compulsion  gest  individual  bolder  of  iFanadtan 
belief  that  the  confidence  of  (apital  is  essential  to  the  ‘  <  •  <*?  i  uholo  set  of  problems  is  knoun  as  a  specific  priority.  In  other  word.s,  exercised  on  tho  Ministries  as  much  bank  stocks,  has  an  income  from 

stabililu  of  finance,  thc  prosperitg  of  indnstrg  and  t/jp  ^  advantages  accorded  to  Japan  by  continued  shipments  priority,  and  it  is  dealt  wifli  as  sucli  p  is  suggested  that  the  priority  cer-  as  on  private  industry;  hut  the  de-  these  particular  holdings  of  $100.- 
ilt  vr-lopmcnt  of  onr  resources.  of  copper  and  other  metals  from  this  country,  she  in  the  Select  fommiltee's  report.  .Ac-  lifieate  should  not  be  attached  au-  tailed  administration  is  very  widely  000  per  annum.  Mr.  C.  R.  Hosmer, 

-  -  --  -  - Will  retain  the  economic  benefits  from  her  markets  lomaaicaEy  to  all  government  con-  decentralized.  In  this  country,  by  ZkZeks  wmf  an  income ^rom 

MONTREAL.  KRID.W.  OCTOBER  1.  lO  tO  bere  for  textiles  and  other  products  chcapiv  protlnced  b.'Zare  nv’t''''J'''  J"'"'  no  of  $30  300  yearly. 

_  _  .  _ ^  ,  .  ,  ,  7  ,  ,  .1  t'lH'i’iiroliuolved:  priority,  proper-  war),  but  that  it  should  be  used  as  maelimory,  but  either  given  it  no  _ ; _ ^ 

1^-’  Poo^'y  labor  with  which  she  has  been  Hooding  iv  spetikini;.  deserihes  only  one  of  p  special  weapon  for  expediting  the  powers  or  allowed  it  to  shrink  from  qi|,p  Nova  Scotia  Steel  &  Coal 

Modern  Robin  Hoods  of  faxes  'the  American  continent  for  years.  ,  them.  ;mii  the  less  urgent.  Ihe  fir.st  pr,,iiiieiion  ot  tliingv  that  are  most'  using  powers  that  are  nominally  in  Company  reports  that  tho  output  of 

Dcivn;  ■mil'll  th'  reniiiries  Pohin  Hood  robber  Whatever  thc  government  mav  .sav  regarding  the  R'"*  most  impotTant  task  is  iluit  ot  urgently  tieeded.  jipplied  only  when  itis  possession.  We  have  been  oh-  shells  for  .September  iiiereased  forty 
■  1  1  ‘  .  ‘  ‘  .xmmi,’'  fim.r-i' v.'ata.x-  nno  wc  arc  t.xiav  in  fact'  an  ‘wc  hive  tjecn  in  allocation.  The  wax  in  „.hcre  they  come  up  against  riif-  sessed  with  (he  committee  icrhni-  per  cent  over  that  of  August.  Or- 

outiaw  of  Ills  day,  ha.s  become  a  .omaniu  Ii,,utx  ■  q  .  c  arc  t  xiay  in  t.act  a.  c  n.i  xvhicli  mis  iliffeis  from  prioriiv  e;in  fienities  This  priorilv  grading  would  (pie  and.  wherever  possible,  have  ders  on  hand  are  reported  as  being 

....  .  ,  .  1  . . .ir, fnr  tfiniix  r-nn  e  i.ln  i-a  blr,  fiixi..  -j  t  if.ii  icilll  I  a  n.l  n  1...  i _ .  .  .  iniioii.-'.  iiii.-.  i.iiiiit,.  i ^  >  i  ....  _  .  _ .  _  ...nnlV... 


lit  vr-lopmcnt  of  onr  re.sou i  res. 

MONTREAL.  KRID.W.  OCTOBER  1.  IBIO 


Modern  Robin  Hoods  of  Taxes 

DOVi'N  Ihrmigh  th'  centuries  Robin  Hood,  robber 
outlaw  of  Ills  dav,  ha.s  become  a  romantic  figure 


xvho.se  cx}xloit.s  have  been  almo.st  glorified  because  ot  oftect  foi  some  considerable  time  at  xvar  with  Japan,  p,.  cipiiily  illiistrtueil  by  ini  extiiiiple.  fhorpfofo  have  to  be  an  eltistie.  svs-  discarded  the  central,  coherenf,  com-  eqtial  to  six  months  full  capacity  of 
thc  assumption  that  he  robbed  simply  to  take  from  R  i.s  not  ncce.s.sary  that  wc  should  immediately  pro- .  Tht-  pe.iplo  of  il,js  cotinirx  are  al  m,,,.  vx„rkiiig  in  Ihe  very  closest  imlsory  plan  in  favor  of  muddling 

(he  t  ich  to  give  to  thc  poor  Similarly,  effort.s  of  thc  pare  to  attack  her  or  even  break  off  tliplomatic  ^cla-  m  six  -''nces  of  pontaet  xvitli  the  progressing  organi-  -n'l^Zat  is  at  thc  highest  levrMn  its  hi.story. 

.  ,  .  tu  t  1  *,  f  f  .jtir  fiA/M-  Tinns  hiif  fntf  hnrrllv  ho  rvnri'toii  tii  roiV  ’  ^  I  Hio  ;inJ  ciMikin-  f.its  nations  of  tho  difforent  Mini.Htrios  of  (lopa !  tnionf «H  mterost.s.  Tiic  preat  _ 

moxi.'  prodticer.x  to  turn  th.at  inTb-cnmm  .lorn  ■  ■  7.-, b'.i  inMint-Wimvir.l's  the  Enimre's ^ay.  six  ounces  applied,  wherever  possible,  by  Ministries  refuse,  on  principle,  to  be  .riio  latest  advance  In  stocks 


Tions  hilt  Canadians  .an  hardlv  be  exnecled  to  con- ■ ”'•"•-1' nne  and  c.iokin::  fats  zations  of  Ihe  different  Mini.slries  of  departmental  interests.  Tnc  great  “  “  _  ‘‘  ' 

moMc  piMducei.s  to  turn  th.it  ,iub-cnmmil  xd  ancthci  •  •  '  '  'x  •  I’ninirr'-'"  '1^*'  'e  ray,  m\  ounces  applied,  wherever  possible,  by  Ministries  refuse,  on  principle,  lobe  latest  advance  In  stocks 

et.i  Jr.ssc  ,l;tm\s.  into  .i  popular  hero  have  mcL  with  timic  to  hold  laidi.il  Icclings  toxxaul.s  tin  Empire  a :  p,,,  ,,f  ,),p  availalde  xveekly  y,.p.,  ,,icariizations  on  the  spot,  inslriieted  hy  any  inter-departmen-  shows  that  thirty-one  representa- 

t  onsider.able  sucees.s-  and  for  th-  Fame  rea.son.  Ibis  hcx''  enemy.  .supply  is  allpe.a.ted  to  each  'indivi-  \  sx,steni  of  this  sort  xvouhl.  inei-  tal  body,  .still  less  by  an  extra-dr-  tjvo  Canadian  .sepiirlties  have  ap- 

,r -1-1.10  -  nf  t,.r.  manv  neonle  to  see  -ood  ill  evil  of  a  need  pot  greatly  fear  the  oconninic  conr-e-  dtial  Put  there  is  im  priority  iii  the  dentallv,  get  over  the  difficulty  partnirntal  staff.  So  we  mntinue  to  predated  in  market  value  by  over 

ic.nuc..:.  ot  It.  mmi.x  ]  et,  ic  c  .  o.„onre  of  d-turb'H  t.'-arlo  relation-  with  the  Ian-  ( which' is  r.aiising  bail  fediti.g  at  the  fight  our  oronomic  war  with  thc  in-  $100,000,000.  Of  this  total  C.P.K. 

.  ertg.;r,  typr  xxotjid  seem  to  ,aid  apologif-L-  for  public ,  cpicnrce  of  dieturbid  tiadc  relation..  x\  it h  the  .tan  ,  ^  Zn  e  ,  th;  t  xxdiile  a  eategnrx-  of  fantry.  the  cavalry  and  the  artil-  represents  $62,400,000.  and  Donii 

x'.aMc  ixvbo  .-ay  th..;  Lix-ation  resulting  from  r.ueh  This  country  has  derix-rd  only  cpiestionable  ^.nybnriv  d.se.  m  the  <  .,?e  of  mate-  as  a  whole  mav  de.scrve  lery  negotiating  with  each  other  nion  Steel  $10,820,000.  Other  large 

XX  a.str  simply  limans  the  tram  fer  of  w  ealth  from  some  benefit?  from  .any  trading  with  them  m  the  pi.st.  ri-ils.  on  the  other  hand,  boih  alio-  prinntx ,  ‘ each  item  in  it  may  imt.  about  their  re.spectivc  (asks.  ni^an"*SteprorcZda  No4 

i  itizen.s  to  otlmrsi  to  aebieve  iheir  purpose  These  And  why  .should  it  be  necessary  for  ns  to  wad  and  /"I'i  pnoriiv  max-  he  neees-  .  .  - - - — -  - - - Steel.’ Laurentide,  Dominion  Bridge 


t'iti2^n?  to  to  ;]ri:ir-.vr  tlT^ir  p'lrpo:-''  Thcf-r  Anf^l  why  should  it  br  nrce:-isary  for  ns  to  wait  awl  <'^^'Ion  nnd  priorifv  why 

apolosLsts  argue  that,  so  ions  as  all  our  taxe„  .ire  pail]  '••hat  action  the  United  .States  -ntend.s  taking  p  '■^'.•,,1^ 

by  C-madian?.  and  Canadian-:^  only  henefp  from  the  before  charting  our  own  course Rather  shonM  our  ,,  ran 'be  used  for  each  of 

'' aste,  the  aggregate  of  public  we-pth  is  not  affee'e,]  policy  be  shaped  by  that  tc>  be  pnr.sucd  by  Great  rhe  rompetinc  reqtiirenient.s;  and  on 

Britain.  "■'I’  "f  this  allneatimi,  ir  may  he  ne- 

_  ee.s.^arv  to  sax-  tlmt  certain  of  the 

In  .1.  iTille'in  dealing  xvith  public  wa.ste  The  Gitizms  ■  ““  aiiproverl  purpo,.5e.s  shall  get  their 

Re.search  Ir.stitutc  empha.sizc.s  that  wh.ir  ha-;  been  Thc  West  Objects  to  ScoldingS  '  'rrl  before  others. 

en;.-!  -n  11’^*  if  ;r:i  *  1.  in  ixC  \t:i.^te  on  the  e'riiitf.d.  -nen-  ^  ^  ^  1 
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amounts  are  represented  by  Shaxvi- 
nigan.  Steel  of  Canada,  Nova  Scotia 
Steel,  l.aurentide.  Dominion  Bridge 
and  Canada  Car. 


In  .1.  b'llle'in  dealing  xvith  public  waste  The  Citizens' 
Re.search  Ir.stitutc  empha.sizc.s  that  wh.-ir  ha.-;  been 
.'■'lid  m  .lu.stifirti' I'cn  of  waste  on  the  gro;md.  •iien- 
tioned  can  also  be  sai.)  nf  the  depredation.s  of  a  roblx.-'r 
Of  p  liiirglar.  i'  .‘=ees  httle  difference,  fund.amentaily 
or  m  ,nu;al  quality,  heiwcfn  forced  contribution  to  a 
government  not  for  value  received  and  forced  contri¬ 
bution  to  gunmen — save  thut  the  latter  incur  .some 
ixer.sooal  ri.sk,  while  the  xvastcr  of  public  funds  usual¬ 
ly  does  D.'jt.  I 


Gas  Stations  shores  of  Nova  Scotia  Is  hard! 

_  .  ami  hazardous  enough  in  any  cir- 

Tbis  ediet.  banning  any  more  gas  eiimstaiices  —  but  when  storm-  Working  It  Out 

* . .  '^".rp,',ro'n-;v,',S"r„''  nr 

. . .  Ii;  'S 
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^  *  without  justification,  is  rofloctcJ  by  the  bothbridgc  wImi  shall  bo  mndo;  priority  clooido.^; 
Herald,  which  says  there  is  a  Icnilcncv  in  the  indii.s-  whai  .-hall  be  iiiaile  first.  Phii-  di.s- 

.  ,  ,  r'i  ,  11  ,1.  r  _ ■  tinetifiii  has  not  alxvav.s  hren  niai|e 

trial  and  manufacturing  Ea.st  to  .scold  the  farming  ,  ,u  G  a  .u  t. 


lia.s  txvn. — Ottaxxa  Cillzen. 


quippa.  Pa.,  ho  looked  at  Ills  first 


TVhen  the  editor  of  a  Nexv  York!  ,p, 


.submitted  that  ro'obcrv.  burg- 


tnal  and  manufacturing  East  to  scoM  thc  farming  !,TZ;;H!’Z"t'sh!.uir;m7;'he"iy!^  The  Hercules  Explosion 

West  ixn  account  of  its  agricultural  economy.  Refer-  port  of  the  Select  t  (ininiiltee  xxill  When  the  editor  of  a  Nexv  York  |f,|.  <.omes,  aid 
■'nec  is  made  particularly  to  thc  plaint  that  thc  West  perform  a  useful  fiinetion.  both  for  nexx-.spaper  is  able  to  give  details  of  n-ijifav  ilorald. 
''rows  too  niueh  wheat  !  ’’ir"  dep,aiiments  and  for  the  public.  (4  meeting  at  wliieli  (he  blowing  up  — 

e.ows  loo  murn  xxncai.  kernui-  the  i  wo  m-oblems  dis-  of  the  Hereules  pnxvder  plant,  in 

To  the  suggestion  that  the  West  .should  groxv  p.  »  lie  i  i.  ni.  ili.  jprsev  xvas  planned  hv  German  Alaska 

.  .  .  tluei.  ...U..- .  .. 


„io.,=  „r  weekly  rheck,  seized  a  broom,  and 
rhriii  fiio  fishoimon,  no  of  wpi-jf  nnt  to  swppo  fho  stroots  six 

primary  producers  is  more  deserving  „  Hav  six  davs  a  week  '  He 

of  rontin, tons  aid;  and  when  disas-  ^Yaln'^d:  '"’llhin^thTsT  a' 
tomesu  aid  is  impeiativc.  —  derfiil  country.  I  decide  I  w 


New  Jersey  xvas  planned  hy  German 


Alaskan  Highway 
Considerable  interest  has  been 


•  ■  ■  '  To  the  suggestion  that  the  M'est  .should  Sroxv  ^  ^  "  ''  !•  '  jp^^py  by  German  I  Alaskan  Highway 

To  the  contraiy.  it  .su.xmittcd  that  ro'obcry.  burg-  ■■something  besides  wheat,"  thc  Herald  replie.s  that  the  .  .  saboteurs,  the  I  iiited  States  fedoial  Considerable  interest  has  been 

Ijrv  and  kidnapping  haxe  not  been  shoxvn  to  be  con-  i.-p,,  Alberta  itnointsoiit  on  a  ner  eanit-i  ho-sis  •  bureau  of  investigation  oiiglif,  not  ovineed  in  the  proposed  I'nited 

,,  ■  4\merta,  It  points  out,  on  a  per  capita  ba-sis,  m  effeet,  a  plea  that  a  eoherent  sys-  (n  find  it  hard  to  pin  the  responst-  states-Alaska,  Higliwav  since  Can- 

unene  lo  tnc  accumuiaiio.i  oi  xxcaitn  or  tnc  aciivitx  j,  greatest  livestock  province  in  Canada.  Figure.?  teni  of  allocation  and  priority  should  bility  for  the  crime  upon  Ihe  right  -ida.  signed  the  mntiial' defence  pact 
of  bii.-mcss  and  iiuiustry  where  they  obtain.  Likewise,  riven  a?  to  the  hog  sheen  and  cattle  nnmilations  noxv  tic  lu-ought  into  effect.  There  is  shoulders,  it  is  probable  that  there  wjtli  the  mdglibors  to  the  south.  In 

d  may  be  argued,  that  taxation  due  to  waste  has  simi-  "f  rroviZ  'as  comnared  with  OntaZ  f'”-  shaking  up  of  some  .inarlers  it  ha.s  been  suggested 

-  ...  .  .  .  ^  ^'^cstern  proMnee  ao  comparcu  uiln  untano.  rorommcnchMion  thar  tlir  riornian  porsotinol  at  thou  oni-  t),o  \  nitrd  States  (lovernmont  con- 

/ar  rc.^ult?,  and  that  uasto.  public  or  pinate,  is  not  it  is  suggested,  that  if  the  West  produced  more  f>rjr>rirv  aiui  liaw  Malrrials  Dcivtrt  bassy  and  ronsulate.s  wlion  the  truth  struef  the  hifchwav  as  part,  of  the 

only  criminal  but  stupid,  because  it  may  lead  to  the  |  and  had  le.ss  wheat  to  export,  then  the  prob-  nients  '(Tbc  latter  is  ntnv ‘part  of ‘the  "L.''.’'’  ''^'caled.-Kort  defence  .sclieme.  as  soon  as  possible, 

rn<;lav»mrnt  nf  tho  nnimtrv  nf  thi^  Tn  f;$rt  ,  ^  ,  t  ,  m*  -  .  r  o  i  x  ■-  i  i  i  \\  llliain  I  lUies-JlMinial.  PH.Vinu  tllC  inUliedlate  COSt  and  latCf 

cnsiax^mcni  ot  tnc  touniix  ot  ine  uaster...  in  ract.  marketing  wheat  would  -become  a  problem  of  j Siippl\  t  snould  he  _ _  charKin"  back  to  Canada  a  fair  pro- 

the  Institute  submits  that  public  xva.stc  is  wor.se  than  n^arketing  livestock  or  livestock  products.  .  hmught  tngotlicr  under  a  rc.spon-  ...  ,  ,  ,  n,-  ination”  portioiioftlieexpen.se. 

privat''  waste  in  that  it  is  more  demoralizing  and  more ;  There  is  of  course  o-nncl  e-mimfls  for  tho  sible  Munster  or  an  aiitononioii.s  'Pho  I’rovincial  highway,  extend- 

L _ IU.  I . .r  .u.  I  ®  course  good  grounds  for  thc  He,„ld.s  Parhamentary  Secretary.  But  if  The  Federal  Government  has  ing  northwards  from  the  interna- 


lioiirs  a  day.  six  days  a,  week.  He, 
explained:  "I  think  this  is  a  won 
derfiil  country.  I  decide  I  will  be 
an  lioDe.st  man  ■with  this  eountry. 
So  I  start  to  sweep.  My  bread  it 
tastes  sweet  and  I  feel  like  a  man 
because  I  work." — Time. 


Forty  Years  On 
It  is  a  pity,  now  that  we  are  ex- 


“An  Ideal  Nomination  ” 


eliarging  bark  to  Canada  a  fair  pro¬ 
portion  of  tile  expense. 

The  I’rovincial  highway,  extend- 


dircctly  affects  the  .size  and  quality  of  the  war  effort,  ■  arguments  in  regard  to  a  widely-held,  popular  mis-  would  surely  be  a  ma  jor  Idiindcr  lo  named  one  of  our  most  distiiiguisli-  tional  boundary,  would  fit  info  the 


wore  one  favorite  e.loak  nearly  all 
bis  life,  and  even  knew  bow  to 
mako  shoes  last  almost  indefinitely. 
William  Allingham  told  liow 


Tlie  Federal  Government  has  ing  nortlixvards  from  the  'ntenia- 

niril  one  nf  nlir  most  (  Isl  I  llglllsll-  tinmil  hninwlar.-  tv-nllia  fit  in»n  »lin  WUCn  IlC  aDQ  t1  fOXF  0 1 0  g  01000  VXll'l 


While  the  cost  may  be  collected  from  thc  general  piib-  conception  as  to 'the  real  agricultural  problem  of  the,a"a.li  tliem,  as  the  ('ommittee  siig-  ‘'■tir-ens.  Notary  Joseph  Sirois.  to  sehenio  of  tilings  and  could  be  ex-  {’aiked'’*orboo'ts  ‘a^lTd ‘how’ to” '^pre- 
lie  directly  by  .statute  laxv.  not  simply  indirectly '  pcairics.  But  what  the  bu.s.Lss  commimitv  is  chieflv  <■'>^1''  Ministry  of  nefence;  rnemplovlnm?/' L^sunin'i lo  ’  sZe  ^''ho7,eo;l;’of 

Ibroufh  operallon,  of  economic  fores.  conernod  with  is  tho  sol., Hon  of  that  rriblom  on  I,  1  I,';;  ,''™  "m  I"?-*  »  w-li  ns  il.o  vl.ito/a  from  tho  fnllod  l.'HV.d"  hid  “li?  'w™r'’'fof '“o  verl' 

.Most  cltloons,  and  p.r.lcnlarly  ,ho..o  who  havo  o„|.,  ^nd.  thorn  are  sr.vo  donbt.,  ,"m  "  tho  r"o'.  n.vo  o,  „o  .  Sndv  „t  -Wo ^."ntl'l,;; 

closely  ob.served  the  operations  of  our  variou.s  govern- 1  as  to  the  future  if  the  prc.sent  tendency  to  maintain  xvrapon  of  economic  planning,  and  gar'ds  llie  national  fulnre.  The  Fii-  Hie  proposa'l*  have  expressed  ^the  Imni,  "and  agreed  that  they  afforded 
mental  bodies,  would  agree  that  there  is  avoidable  hvheat  production  by  government  guarantcc.s  or  bo-,!i’n  place  for  surii  a  department,  if  cmployiiuuU  Iiisnrancc  ('omniissinn  miinion  tlic  most  feasible  route  is  ^ 

xvaste  in  public  administration  in  Canada.  Such  wa.ste  nuses— which  mav  he  iiistifierl  in  wartime  nr  nn  i-.-  ’’  ’•'^  tmparated  from  tlie  Min-  is  ;i  iicxx  organization.  Its  erealioii  Utmugli  Alberta  as  tlicro  would  not  ‘  -  • _ • 

shniiiti  Vic  avniHci  -it  all  limes  .  ,s  m  yre  .mnera  j  ju.stiticd  IU  xxartimc  OF  undvi  j  s  irx  .  if  Si  I  p  pi  v,  i  ,s  MI  Tcl  V  i  n  I  !i  c  il  OS-  alicadv  liHs  11  ccc.ssi  I  It  1  cl  a  constitu-  he  tim  engineering  difficnllies  to  be  ,,  ~  m  . 

.h_u  b  av  id  ,1  a.  all  lime.,  hu.  i.  is  m  rc  impcra- ,  f,hnormal  conditions  resulting  from  other  causes  -s  ,|rpeiidenee  on  the  supreme  cron-  readjustment  o|  tlie  relations  encountered  iu  Rritisli  Columbia.  How  Bren  Gun  Named 

tivc  that  leaks  should  be  .stopped  when  the  national!  to  be  continued  as  a  more  or  le.ss  permanent  policy  i  oniic  Minister  If  it  were  not  for  Mr  I'f'veen  the  central  government  and  Tlie  acquisition  of  the  highway  -phe  Bren  gun  originated  in 

I'h'lr'  '•  "f'",",'""®  nj.-y  avaltahle  doltar,  U..I-  That  Ihoro  i.,  aheb  a  rtanem  to  he  c»hch..ie<i  fron.:';;-'!™ . .  l»™ien,;,We  i„elfe,..iv-^  ttorlo 'mhm  'a.': 

lar.  that  are  xxasted  by  federal,  piovincial  or  muni- ^  other  experiences  in  this  and  other  countries.  n  l  •'''>‘-'ne.st urn  xxnuld  effect  ^  profound  evolution  in  tlm  |  riliiites.  would  attract  a  steadily  in-  vented.  The  Czechs  tlien  collabor- 


cipal  governmentvS  cannot  he  spent  on  planes,  muni¬ 
tions  or  other  war  supplies.  That  is  the  hard  fact  of 
the  situation  which  all  citizens  should  realize  in  u.sing 


stand  .T,  minute's  examination. 


Thc  prct'i.se  h 


•  social  and  ecorromic  life  of  the  en-  eroasing  number  of  tourists  tn  Al- |  yfpd  With  British  military  author 

W  hitehall  lire  nation.-  I, o  Canada,  Moiitn-al.  berta  eaeh  year. — Calgary  Albertan,  j  (ties  lo  take  the  original  idea  ami 


.Xiiolhcr  War  Problem 
Wartime  brings  its  own  problems 


flic  siti.cHcn  ,..aici,  -.11  -u  ,.11  _  I Fire  Prevention  Week  "•  I’rioriix  Hepartment  is,  lioxv-  - . *  -  —  improve  upon  it.  Tbc  first  idea  of 

-  .  ^  '  Olid  realize  in  u.-ing  c\cr,  Ics.-;  imporfant  I'lian  the  fiinc-  .Xiiolhcr  War  Problem  The  Role  of  Labor  Bren  was  devised  at  Bninau. 

their  influence  to  sec  that  public,  .ns  well  a.s  private,  I_>t  BLIC  safety  and  national  economy  arc  duties  no  lions  ii  is  to  prifoini.  Tlie  .•Select  i  t;.,-,  lo.  ...-.ihiems  t  <•  .  .  i> i  i,  ..  i  i  which  gives  (lie  gun  the  first  two 

■  ofo  loaBntfNet  *  *i  w  ff  *  | .  «'•**  ’  <i  I  1 1 TTI D  I  >  T 1 11 .A  1 1 S  f  I  \\  11  |M  o  i)  10111 S  111  (rlORt  Mljtiliti  I^hHoF  1i3S  ilPOO  lr*f  t  PT*^;  nf  i  t  ig  n  ij  m  o  J'li  P  iiPt  113 1  HP  r  * 

oollar.s  are  devoted  to  Uic  war  effort.  «  less  in  peace  time  than  m  war  lime.  In  times  of  '  ommi  ice  rermumend.-  that  ;,l!oca-  ,,„,,,je  servie...  to  busiue.ss  and  training  for  its  task  of  government.  [eeiZ  of  the  was 

-  ,  emergency,  however,  it  U  natural  that  rcspon.siblc  citi- ,  '  V''  '7  t  ^  lanonmg  of  mate-  industry.  An  illustration  of  tins  is  aiid  lias  been  an  organized  political  brought  about  at  Enfield.  England. 

shnnifi  f ir  o  thni,-  ™  .  G'liil.'  slioiild  Im  Cell  t  fa  1 1  zcil  a  II  d  ii  p-  fouiul  111  an  advertisemenl  issued  hy  jiarlv  for  vears.  In  Canada  our  in-  wbieli  eomnlefes  tlie  "Bren"  we 

War  Loans  and  Interest  Rates  .u  *'  'I  L  !  nmre  ,,,  ..p,.,.,.  „,;,,c,.|.,|  th.>  Civil  ."terviee  commission,  lelling  d„Htrial  development  lia.s  not  vet  |  know  here.  ^  It  is  a,  Bninau-Enfield 


-  -  —  improve  upon  it.  Tlie  first  ide.o  of 

The  Role  of  Labor  .Mmi  wa.s  devi.sed  at  Briinau. 

,  ,  .....  ,  .  which  givps  thc  gun  t)io.  first  two 

Tn  (rppat  nniaiii  I^abor  has  boon  irttcrs  of  its  name.  Tho  actual  per- 


War  Loans  and  Interest  Rates 


.'criously  than  when  thc  .‘^hip  of  stale  is  having  .smooth  sr-arr  o  rnmi::!!  to  form  a  hoftlciiprk  of  :»  v;icanry  in  tlio  Doparlmcnf  of  |  rpachcfl  tin*  .stag('  where  T^abor  has  ('•oViabora'tion.'  The  Brem 
'I'llE  tact  that  thc  recent  war  loan  did  not  attain  .sailing.  I  in  Mte  procc.-.s  of  pmduei inn.  Cen-  ''•‘iitional  Health  and  I’ensions.  The  j  emerged  as  a  separate  party.  The  manufactured  in  Toronto,  has  been 

*  to  th.al  extra  measure  of  .succe.'ss  which  lias  at-  Fire  Prevention  Week  has  been  observed  in  Canada  •’''"Ugli  in  it.self  person  wanted  xvould  liave  to  ‘I  i  •'>  eomhine  agrarian  and  adopted  by  all  the  armies  of  the 

,,  .«cci..s  wimu  Iia.s  a,  r  irc  1  rex  cnimn  vvecK  na.s  neon  omserveo  in  Uanada  nm  s;„i,  ,  ■nnnnii  university  graduate,  pnsses.smg  skill  ;  latmr  interests  under  one  leadorsliip  British  eomnioiiwealtb  of  nations 

tended  previous  offering.?  of  the  .same  kind  has  been  around  thi.s  time  of  thc  year  for  so  long  that  it  ha.s  if.,.  1,.,^^  iimirmilv  tried  I.  do  '''''''•''i  fields,  and  tie  would  bejaiid  to  form  a  farmer-labor  party  m;}.',  as  standard  equipment, 

respomsible  for  scriou.s  consideration  a.s  to  what  step-  become  .something  of  an  institution  and.  accordingly,  tbei.  work  i.v  the  ic  hnique  of  the  J',:;',!  fu' mVi^sTmitained^  !  w'lm  hZ  [.rta'ilmd  pronGnen^.Z  !i*«,r7iniX^al"7.7:,nd  ve%saG'le 
may  be  advisable  or  necc.s.sa.-y  looking  to  the  provi- 1  ha.s  probably  been  taken  very  much  for  granted  by  i  l'•';'  =  lle  of  Nations  lliat  is.  in  the  ibm  sentence:  "Position  < 'xiieeted  .  Cunadian  politics  have,  as  a  rule,  a  bo  v'e ‘a  II.  because  if  docs  not  blork 
sion  of  timplc  funds  for  the  prosecution  of  the  war  most  people  in  recent  years.  The  tremendous  losses;  '*'  unaniiiiou.'  l  on.'eni  of  to  last  for  duration  of  war.  It  is  done  so  under  tlie  aegis  of  one  of  ju  action  to  any  degree.-— Our  .Army . 

....f,.,,  ,  fiOurr  \  .i,,mVif.r  r.f  ..t- T.I ,  „ 1  It.,,  .  „  1  u  If  .V,  1  1,  '  I ‘T  iilliiilier  of  soverei^ii  Ministries  possildc  tliere  may  lie  some  imliviil- ,  |  he  older  fiarties.  .\  coalition  gov-  _ 


m-oaram  in  IFi..  fiiiiir/.  \  ....mho,.  --.e  ......  u  .  i  i.  .-f  ...  If  TniMiiitr  oi  sovcrei;;ii  .iimisirirsi  iio.'-.sioif’  iiH'ie  max  iif  soiim-  iiniivni-,  the  older  fiarties.  .\  coalition  gOV- 

pio^rani  in  th  fuairc.  A  number  of  explanations  have  in  property  and  m  human  life  which  result  every  year  minor  degree  hx  -ml  with  the  required  training  who  j  ernmoni.  formed  today  in  this  Do-' 

been  given  for  thc  slowne.ss  of  thc  public  response,  in  Canada  from  fire  arc  more  or  less  generally  tea-  the  evereise  of  any  arbitral  doei.-ion  "onld  be  ready  to  step  in  tliero.  but  :  minion,  would  not  necessarily  in- 


*'Toniayto’”  or  "Tomahto” 


from  outside  sources.  .\l:;o  there  have  been  tbc  restrii  -  caused  by  piiblic-.spirited  men  who  shudder  when  they 
tions  against  over-inflation,  while  heavier  taxation  on  .ce  the  great  annual  toll  of  fire  in  the  Dominion 
both  busine.ss  institutions  and  individuals  has  taken  a  put  into  cold  stati.stics. 

heavy  tithe  of  available  xvtalth.  Naturally,  thc  objective  e-f  Fire  Prevention  Week 

In  the  financial  ceinimiinit.v  the  ofiinion  h;i:-;  lic^n  is  not  tei  make  the  Canadian  people  careful  of  fire 
rx|)icsscd,  holt)  at  the  time  of  the  announecnicnt  of  during  thc  one  week  in  thc  year.  The  motive,  of  course, 
thc  loan  ;ine!  sinre,  that  the  rate  of  Z'i.'-  return  on  is  to  instil  thc  germ  of  caution  among  the  bulk  of 
the  investment  xxas  not  in  keeping  with  investmen'  the  population  .so  that  ordinary  care  will  be  taken 
market  conditions,  particularly  when  the  first  war  against  the  hazard  of  fire,  ■week  in,  week  out  and  year 
loan  carried  a  coupon  rate  of  that  rate  had  by  .year.  If  the  need  for  national  economy  emphasized 

Vicen  gcnerall.v  anticipa'ed  in  investment  circles.  Hoxv-  bv  the  xx'ar  shouUl  result  in  any  very  real  improve- 
r\ci,  the  nggestjon  that  the  .'F.  cuupon  rate  was  too  ■  ment  in  the  fire  xxastage  situation  in  this  country. 
Ire.’.,  '.v;ib  ’l.r  i  mpitf  a  t  ion  that  the  v;iluc  of  money  iicrnumcnt  benefits  should  accrue  for  thc  Dominion. 

under  ■..■;, r  condition:-  nniy  increase  ai).,ve  the  low  in- 


laiised  by  piiblic-.spirited  men  who  shudder  ■when  they  xvlierc  future  difficulties  of  siipplx'  icceiving  tiiiicli  tittcntion,  let  us  not  tion  from  tlm  role  that  Labor  is  daily  lives  of  all  of  us  and  it  i.« 
ce  the  great  annual  toll  of  fire  in  the  Dominion  •’(n  c.-i  en,  to  modify  their  speci-  furget  whal  tlie  fisliermen  of  Nova  tilaving  today  in  tlio  defence  of  the  gratifying  to  have  a  congressional 
'■  ,  ,  ,  ficaiion-  or  their  quantitative  re-  Sentia  stiffeied  in  tlie  recent  gales.  Empire.  It  gives  proof  that  sane  committee  pass  on  it. 

put  into  cold  stati.stics.  quiremeni-  iu  advance  nf  these  dif-  E'oni  all  parts  of  tlie  coastline  bibor  realizes  tliat  in  tlio  victory  of  It  w-as  Uepublican  Representative 

Naturallv,  the  objective  of  Fire  Prevention  Week  fjcultiei;  "  •  come  report-;  of  heavy  damage.  deiuocraev  rests  its  only  hope  and  Allan  Treadway  of  Massachusetts 


On  the  siihjeet  of  priority,  the  fverytliing  "  is  the  iiliglit  of  manv 
f  omminec  makes  a  valuable  distine-  tuiotlier  ftsliernian  today. 


II.  Tlieie  i.s  need,  in  the  first  I  The  work  nf  the  fislierinan  along  '  Williaiii  Tiiiics-Jonninl.  I  meant  "tomayto,”  wliernipon  Mr. 

_ _ _ _ _ —  '  Treadway  firmly  insisted  that  lie 

meant  "tomalito.”  Tlicn  Mr.  Can- 

"ir  #1  ,  ye*  -m  uon  appcalcd  to  Ills  Democratic 

Inside  otories  of  the  Street 

^ v-r  t  I  1/ V»^  %/  w  jif,  jkj,  Florida  congressman  declar- 

_ _ _ _  •'*■  Biajnrity  for  the  long  "a"  and 

■prj.afj^-ay :  “You  mean  ‘to- 

.Moiig  ilie  .sttreet  pnriieular  alleii-  j  sliareliolder;,  of  preferred  -sleek  have  I  come  finds  its  xva.v  into  various  mayto."  ” 

in  lia  i.erii  gj\en  lo  liie  pioposed  iiaid  xerx  liigli  nrjc  rs  for  their  seen- I  •‘'•'ues.  xvitli  the  result  tliat  general  No  one  has  ever  explained  "hy  a 


The  pliglii  of  Hie  man  xvlio|fhat  it  is  worth  xvliile  to  sarrifiee  who  raised  tlie  question  by  giving 

"had  xvorkeil  for  tn  years  and  lost  for  tlii'  time  being  the  outer  shell  the  pronunciation  “tomalito."  And 
everytliing  "  is  the  iiliglit  of  many  j  of  labor  liberty,  in  order  that  tlie  that  moved  Mr.  Gannon.  Florida,  De- 

anotlier  ftsliernian  today.  I  living  spirit  may  he  saved.  —  Fort  mocrat,  to  inquire  if  Mr.  Treadw'ay 

The  work  nf  the  fislierinan  along  '  William  Times-.IoiininL  meant  “tomayto,”  whereupon  Mr. 


■.xiiieci  have  bee;i  prev.a;l:rig  for  soriT7 
■ting  rescntmeif  -.ii  .som,  rjutn-tcr.?.  We.s- 
ei,  li.TiT  ;oi>icf|  tn  mil'l  'Mtiei.m  n|  th,,- 
»  H  'iG'i  MK'T‘  i.'j-  1)'*'  n 

■in''  P'-Jinf-  -ihi'  .  ir.-rreM  i;,  nil  that 
'^■■■le.iT  I-  'Ffint'c  oh|'(  ion  to  the  ;;ug- 
Ix'gi'i'’.'  irimrc?;  I'Hle-  ate  Fur  ii-igira)  out- 
.■'■n"‘h.4;  .ndiffcrcnl  rrapnnse  to  tlm 
fir  dri'ja ■,■■'1 :  .r'n  of  T'>r  Edui.'intnn  [iiilirttn  , 


Curt  Comments  on  Current  Events 


Inside  Stories  of  the  Street 


lion  ha  iirrii  pj\en  to  the  pioposed  paid  xery  liigli  prices  foi'  their  seeu- 
sale  of  the  tisselsj  lilies,  due  to  the  ftief  that  these  xveie 


No  one  has  ever  explained  why  a 


of  .■Yhiiibi  i'l. 


offeied  on  111!'  Canadlau  uiafkel  liy 


,.toin7,.,.  i,  .nfitoinn.,  .1, boucr  on.-j; 

I. .—I  „,„l  Mto  l.ov-ntoi.  iil  i™.ir»  ,11  I,  I.,  II, „  |„„ 

again  lor  a  larger  measure  of  reve-  ,boiis  Influence's  of  Boston  oo  Nexv 


;-'.iuier  wonhl  :  ooner  .'ila",’ 


Like  I'lefpianv  and  r’aly,  .lajian  ha:-  annoiuped  (hat  dliioi 
xvar  xviil  not  he  waged  agaia.st  any  eouutry  lUat.  will 
c-apiliilale  wifljoui  rtiFuitano*  i 


IH)  I  I  (II'M  I  \  r  Paper  i  omiiany.  ^  different  mxei.tment  liou.es  It  i.;  |  niie  freiii  Hie  sale:;  tax.  The  Street  England  Iiabits  of  speech,  Proxi- 

liroker.;  riglp  alon ;  p;,vy  |,,  see  Hiai  Hie  local  Sireoi  is  bas  prettx  xveii  made  uii  Ks  mind  ilence,  ILK,  Bniletin. 

had  I  ..anl  that,  oxx  ing  to  Hie  i  on-  strongly  against  the  lunposed  sab'  of  that  xvar  loans  eannot  ho  regarded  —■ — —  ' 

dlHoii  ,  i.  oiigln  alioul  I'V  Hie  war.  the  a.sset,;  at  Hie  luci.riit  lime,  and  just  as  liond  issues,  Iiut  more  in  Hie  Girl’s  Chances  Good  in  Canada 
foiii.  angeinent  would  liaxelieen  lifokers  are  tiopeful  that  even  yet  liglit  of  popular  offerings  that  should  girl  who  wauls  to  get  married 

mad'  |,  M  hmh  liondliolders  xxouid  .some  solution  xvil)  he  found  liy  xxhieh  ,  be  made  attractive  to  as  large  a  pro-  loas  a.  better  cliane.e  iu  Canada  Hiaii 

tio!  |.i  able  to  biiv  in  Hie  asset,  on  inxesiofs  xxill  he  gixrn  a  lietier  j  port  ion  of  the  population  as  po.?siblc.  In  almost  any  other  country.  Ar¬ 


il. le  to  biiv  in  Hie 


iielialf,  .Now  lifoker.x  poini  etianer  lo  protect  ilteif  lioldin; 


■  '!  iie  I  Uh|l 
.  i  i'il  f'r  ' 

dh  h'gh  rc 


■■  dex-riop  a  He;,1lbv 
tempt  -o  -••ail.-L’e  iFiem 
•■'ith  h'gh  rcted  hon.-j,-.  T’o  •..■ai-  likely  to  ,'o;  t 

I'n-.fc  iha.n  the  last  e.ne  ami  'he  eoutilrv  ran  t 
.'tand  the  ad-'ic  J  burden  of  ane’thr.r  ,1  and  .d’-.j  rcr 

'■eiT  W.Jf  dchr  i'.Ul'.ennlp.isrii  up  111  ihe  one  we'^hii -e 

ji'-'t  ve'  paid. 

"And  the  country  doe-.n't  have  to  'Th'^re  1.  and 
xxill  be  1'icn‘y  of  money,  in  the  ;.a,ving:i  Hccoun'f; 
.nnd  from  current  earnings,  to  finau.-e  the  war 
effort  through  on  the  3  jier  cen;  ha-i.s.  There  is 
surely  enough  intbllc  spinr  and  oui.d  sen.sc  among 
Canadians  lo  see  that  this  is  done.  " 


rt;jlv  ha?  loneentrated  on  farit  warship?,  f*.?l  air-  '  Miat  the  cHi  ning:,  o|  Ah: 

r.  ,  p  ,  ,  .  ,  tilii  ai<  Mil-  lnice;-f  in  Hie  cotiipany.- 

craft  and  fa.?t  mechanized  troop,?.  He,-  national  motto  tbciefore.  n  hreome.-: 

apparenHy  1?  "We  aren't  much  at  thc  fighting  but  wc  p;,,-,,,  ai.-,,  ly  '.mfort un.a.ie  Hiat  hold 
:  Hr*-  .iro.  li —  1  for  r'pecd/*  i  *  r.  iind  rrtnim'»n 

V-  ♦  -Y-  cHvrn  i-o  littlD  (’‘inrifln*;* 

!n  10.30  r.inada  shipped  4.643.061  Christmas  tree.?  '’ou  in  .j-,v  pro-po.'ed  deal.  Broker 
to  the  TTnited  Statcs-valuc  $536,002  If  we  ship  more  7'’'';  'M’l?ondZderVa’re  n.'na 


to  Hi<  fai  t  that  the  ea riling:;  ot  ,Mi:  company  tliat  u,  now  making  such  I  Inerea.scd  eniplox'ment  i.?  making  I  huie.?.  i  iii.s  is  necaiise  yxrgeni.iiia 

hr,;’."  ’''7, ZVH"re'^.''r"  I"  eaZ'’'i;Zd;-ed%7Zpulation."*"G^ 

"  "id.  Hicufoie.  It  hr<  mif..  .  .  -  I  mcany  lines.  Report.?  ada’s  male  excess  is  3.58  in  a  hiiP- 

partie  iiaiiv  imfort una.ie  that  hold  .Noxv  that  the  .Second  Mar  Loani4I\KKS  FOR  coming  to  Iho  Street  dred 

•  r.  ...  i.i  efQi  red  and  rnmiiioti  ;  to(  i.s ,  ha:,  been  sueresr.fully  placed  the  |  BIGGER  recently  indicate  that  .Southern  Ireland  is  still  fairly 
,?hoijj(i  ;.f.  given  so  liiHe  contidera-;  loral  Street  points  BLSINESSS  the,  sales  of  depart-  good  hunting  territory  with  2.43 

Hot,  Ml  ]iro;io.;ed  deal.  Broker.  MORE  TIBERM,  to  the  faei  that  in  mental  stores  are  extra  men  per  luindred.  while  Au.? 

adiri  :  i!;, It  under  ordinary  condiHons  KATE  NEEOEI)  subsequent  loans  it  '  nhowing  ronsidera.hle  gains  over  tralla.  Nexv  Zealand  and  the  I'nited 

Hi<  ;  li.  of  bondholder:,  are  para-  will  be  adv  istible  i  previous  .xear.s.  More  reeently  a  rc-  n^Z7^'ln’'Nortliern“Tre^and" 

iii'iU' '  iiarticularly  "  here  shareliold  for  tlie  Goxernnient  to  consider  al- j  port  on  Ihe  movie  industry  shoxv.s  Scotland  England  and  Wales  for 

n  :,a  I  ;,eeu  gixiui  a  ehiince  to  woik  loxving  a  more  liberal  rate.  In  this  Hiat  (he  attendance  at  both  thc  Ibese  countries  have  frnm  three  to 
ou'  :  ■!.  ,r;  on  Hieir  oxx  n  aeeount.  .M  f  oiincetioii  it  i.;  pointed  out  that  it  larger  liou,.;e.s  and  Hie  smaller  the.a-  four  more  women  than  men  in  every 
pi'e-ii  however,  the  view  is  Hikeii  i.;  pa  ri  icula  rly  urgent  I  hat  Hiousunds  tres  in  outlying  districts  are  In  luindred. 

th.  ■  I  iiilUions  arc  e.xcr'iiHoiial,  ani,  of  new  hoiid-biiyers  should  he  (level-  many  eases  running  as  high  as  506^  girl  who  decides  to  trv  Can- 

'I'e  Hie  develoiinient;;  ill  eontiee- 1  oped  jii|  ovc,-  i|,o  country,  and  in  greater  Hum  at  Hie  .same  time  last  "  fi**'^*’* ‘L 

t  on  '.iMh  Hie  war.  t  li;. reholder ;  o, drr  to  atirael  this  kind  of  buying  .rear.  Tlii,s  is  a.seribed  partly  to  the  b?,”  u^iZld ‘be'^Zl 
'■  'c:  I  1,11  ;  i'  (  xiir-nK'i.v  <l;..iculi,  it  Hie  Government  should  try  to  allow  increased  employment  and  the  lar-  ,is  so  many  women  have  been  goin'g 
iio'  uiipo:,  ■ilile.  to  x'.ork  out  iiiiy  deal  ;i  .sotiiewliat  more  attraelivo  return,  ger  amoniit  of  money  people  have  into  tlie  'West  that  tlie  number  of 
lo  :  I- 1  ilieir  oxvn  intcre.ils.  Ihe;  In  the  past  Hie  Ottawa  authorities  |  at  their  disposal.  In  addition,  they  spare  men  is  diminishing.  As  a  coni- 

'xho.'  Xhiiitii  situaiioi)  is  .so  coin- ,  have  tried  lo  gii.ige  Hie  rate  of  war  I  find  that,  due  to  war  conditioms,  pensatiqn,  tlie  proportion  of  men  u? 
I'  :■  :  '  ,|  Hiat  it  lias  not  tieeii  easy  loi'  loans  on  Hie  basis  of  Hie  technical  i  people  are  a  great  deal  more  rest-  increasing  in  the  East.  Recommend- 
. . .  lo  s;ep  in  and  do  .lu.vH.i.u;  l.ond  market  Hiat  might  prevail  at  le.ss  than  usual,  and  are  eager  to 


gentina  alono  offers  more  opportu¬ 
nities.  Tills  is  because  Argentina 
lias  6. .68  more  men  than  women  in 
each  hundred  of  population,  (tan 


.and  from  current'  earning.?,  Hna,,e;  Hie  wa';  “■  buslncs.s  and  it  will  help  to  p- 

effort  through  on  the  3  jier  cen;  ha-i.?.  rhere  is  remind  our  American  cousins  that,  as  "There'll  Alway.s  f 
surely  enough  public  spin;  and  .oiu.d  sen.sc  among  be  an  England,"  .so  there  will  always  be  a  Christmas.'" 
Canadians  to  see  that  this  is  done.  "  i  if  y,  y.  I’ 

I  '  i 

Without  .‘-uggesting  ih.H  there  i.?  .luy  difforencc  in  (Jeneva:  Sir  F'.ooort  Borden,  Canada's  (Mcgat-c  to  ,( 

the  purposefulnes.s  of  Canadians  l'J;i.?‘.  ot  W'eit  in  the 'the  A.s.sembly  of  thc  League  of  Nations,  .stirred  th.-  i, 
winning  of  the  war,  it  may  .■-■till  be  pcinteJ  jut  that  in  ,  gathering  and  drew  warm  applause  when  he  app'tih.d 
a  general  way  We.sterner;s  are  boriowcrr.,  -while  rda.;t-|for  a  reduction  of  armament  and  the  preservation  of  " 
erners  are  lenders.  We  feel,  theio.''ore,  that  it  is  no  peace  by  vxdll  and  not  by  force.  , 

injustice  lo  llic  Wcfit  to  suggeist  that  whal  the  We.-j  That  was  just  ten  years  ago  l, 

tern  editor.i  aic  concerned  .about  i?  not  the  rate  which  ^  Y-  Y-  Y-  Y- 

■will  be  jiaui  lo  ifivcstors  in  go’yernmenl  -war  bonds  .‘fH  "It  is  surprising  how  rnan.v  people  accept  th--  vievx 


ed  districts  are  the  northern  part? 
of  both  Central  and  Western  Pro- 


nuieh  as  thc  la^lc  wliicb  nia.v  prevail  on  farm  moil- .  that  the  whiaf  farmer  is  wa-slicd  up  and  laid  away 
gages  .and  other  Western  loans,  which,  naturally,  are  |  upon  the  .shelf  for  the  duration,  perhaps  forever." 
essential  in  .'i  comiiariit ivrl.v  .young  and  developing  |  U'oii/ipe//  P'irc  Hic.s.s. 

.section  of  thc  counlrx’.  ;  It  might  .surprise  thc  Ficc  Press  lo  liea:-  ho-.x-  manv 

In  (he  War  Loan  campaign  and  other  campaign  j  ("anadians  aie  ihinking  about  Hicii  oxvii  pioblem:  , 
of  n  p.atriolic  ch.uarter  there  has  h'cn  no  indicat  ion  !  the  W'c'xtcrn  farmer  ha;;  lu.;  difficiill  i-:;  but  :o  lir.' 
of  any  holding  back  on  thc  part  of  Canadian  people  i  others. 


;li(  iirojieriics.  ouis:de  oi  the  the  timo  for  Government  bonds.  In  get  axvay  from  the  xvar  news  hy  tak-  But  for  the  girl  who  wants 

I'  li.'i HiemscI  ve :.  dll' I  lie  otle  r  this  conneeHoti.  tl'ough,  it  can  read- |  ing  in  a  picture  once  or  twice  a  to  make  sure,  there  is  nothing  in 

Ii,.  ';  lie  lexel  al  xxliieli  ejLiiiuig;;  are  il.v  Ik-  apiireeiaieci  ihai  a  war  loan!  week.  II  is  pointed  out  that  this  Canada  to  equal  the  Yukon,  which 

'  'i-  'i  iiv  Midieate  ;  ibuL  under  any-  i,?  intended  to  have  (onsideration  |  larger  tiiisiness  to  Hie  llieat res  al.so  lias  twice  as  many  men  as  women. 

;:■  I.  I:i:e  it'ore  nninial  cotidit  ion.,  |  from  an  I'lilirely  diffeieni  ela.?s  of  lielp,?  iiiany  oilier  store?  in  Hie  re-  -  The  l•l•^llte(I  Word. 

I,  ,  ;■  ;  (,!'  |iref(  rred  ..loch:,  xvould  helhiixer  lliaii  usually  inxade.s  Hie!  tail  sections,  due  lo  Hie  fact  that  j— - - 

,  ■  ■,.  ■■.ork  mil  a  ''<"1  Hull  xxouid  niarkel  for  a  Hox eriiiueni  bond.  In|  there  are  tlioiiKaiids  of  people  com-  |  The  Financial  Times  le  puhlielied  m  FFI 
to  .  tuirchol'lcr:?  a  eoii.  irieralde  additioti  lo  this  iIm*  small  liu.x'er  i  iiig  into  the  .stiopping  di.strict.  anil  I  ( raig  .street  West.  Muntreal.  by  The 

i'  .'i-'ii,  ,.i  lilf*  jn\r;  lniriii  rijry  havo  :,|unj!fi  hr  Jill.uwrrI  ;i  fair  irtnrn  bo- |  Jiffriont  kinds  of  stores  roan  tho  I  Montrp«I  HnnncirtJ  limes  rubli.hmy 

‘Li  idf  in  tno  Huudreds  of  j  oaure  a  great  deal  of  this  added  lu-j  benefit  by  added  salca*  1  A^'ET^Thoma'i'**^*  ’  *****  *'''*^*'*^* 


The  I’riiited  Word. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  4,  1940 


/NQUl  RIKS  frmn  subscrih- 
rr^  in  ^cf/aid  to  their  invest- 
mcntu  attd  problcmn  are  invit¬ 
ed.  Answer, 1  arc  based  upon  in¬ 
formation  which  THK  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair'  and,  unprejudiced, 
hut.  beyond  the  exercise  of" 
care  in  semiring  su<h  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  ns.sume  respon¬ 
sibility. 

Inquiries  must  hear  the  siq- 
naturc  and  address  of  the  wri¬ 
ter  In  order  to  receive  atten¬ 
tion.  Answers  thouyht  to  he  of 
public  interest  will  he  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postape  should  ac¬ 
company  all  inquiries. 


1  October  of  next  year  leaving  thej 
[  x'ay  clear  for  resumption  of  dlvi- 

HINTS  TO  INVESTORS  mc:  are  you  prepared? 

A.  A.  W  ^  M.  'V  indiustry  In  Canada,  reflects 

— —  —■■■  _ _ _ _ _ _ ;SSi’and%mp{Sment®^conSi  Bc  Alcrt  to  Changing  Investment  Values 

Cosmos  Impenal  Mills  |  - ^ -  I  Loblaw  Groceterias  |  Steel  Co.  of  Canada  '  building*^  consmicUon  arJ^lm^rlant 

riea.se  he  so  pond  ns  to  rct'iri/’  WNQUIRIES  from  sub.scrih-  |  Could,  you  rccommmxd  the  stock'  I  have  some  shares  of  Strcl  of  factor.  Active  placing  of  war  con- 

briefly  the  proprc.ss  of  Co.smos  Im-  *  ers  in  hpard  to  their  invest-  |  „^  Loblaw  Groceterias  ns  a  yood  '  Caimda,  commxni,  which  /  houpht ,  trncls  since  the  beginning  of  thi.s  War  time  calls  tor  preparedness  in  more  tieids  tlian 

perial  Mills  and  the  prospects  for  menls  and  problems  are.  invit-  business  mon\  incr^stnirut  tnr  in  !  .’/cars  a po  at  prices  considr  nh/y  be-  year,  more  especially  since  the  late  one.  Wide  economic  changes  cause  security  values  to 

an  increase  in  the  dividend  rate.—  '.  ed.  .Answers  arc  based  upon  in-  '  '  " ' l  esTm  nr  jor  current  levels.  I  coulrt  /lavr  'spring  and  early  Summer  has,  ac-  ei  ,  ^  f  n  i  i  j  t  .•  j  j  »  j  „ 

G.W.H.,  Kingston  i  formation  which  THE  FIN-  comcT  I  notice  there  arc  two  stocks  \  last  year  at  nearly  00  and  in  cordingly,  made  for  substantial  cx-  fluctuate.  hull  background  information  and  day-to-day 

•  In  common  witlt  other  tc.xtilc  or  j  ANCIAL  TIMES  believes  re-  "A"  and  "Tt."  Which  is  the  better  j  1937  at  over  95  hut  failed  m  pn  ,so. ;  pan.sion  in  sales  volume  and  active  developments  are  essential  for  every  shareholder  and 

Esnlraflons  Cosmos  Imperial  .Mills  liable,  fair  and  unprejudiced,  buy  ?—L.C.T..Wc.ston  \The  stock  has  had  a  fairly  uidr  ad- <  operations  at  company's  plants.  PHFI  AM’*;  TORPOR  ATIOM  RFTORDS 

Ud.  baa  enjoyed  a  material  iiplurii  ft"'  beyond  the  exercise  of'  ^  \  ranee  since  the  bepinnin,/  of  Se;,.  i  Prospects  point  to  continued  sales  bondholder.  KMt-UAlM  3  C-Urtt  I-TKA  |  IU1\  ltr-.C.Wi\Lyo 

in  business  and  rarnings  since  the  in  se.mirinp  .such  infer-  ,  f of  Loblaw  Gro-  \  tef^ber  and  I  am  wondrriuq  if,  ,<7.  |  activity  and  favorable  earnings  PHELAN'S  BOND  RECORDS  supply  all  the  vital 

beglDnins  of  the  war  last  .Senieni  nuilion,  THE  FINANCIAL  ceicnas  i^o.  lAci.,  on  basi.s  of  com- 1  ^^rr  than  “muss  the  boaV’  nynin.  7 ,  while  the  war  lasts.  -  j  11  .u.  ; _ 

her.  For  the  year  1939.  althoiigli  TIMES  cannot  assume  res  pan-  ^Derations  ^'and^'^ts  ^sition'^'in^  the ! Balance  .sheet  position  of  Shcr-  ^  1  1  i  r  u-  j  r  nn  NiriT 

only  the  last  1  monihs  were  affect-  sibility.  ritVii  '  win-'Williams  is  quite  strong,  and.  corporations.  Issued  in  loose  leaf  binder  form.  DO  NO  I 

ed  favorably  by  the  war,  operatinc  Inquiries  must  hear  the  ,sip-  onnears  to  offer^real  attraetion^h^^"^^'  appredated.  tiould  it  be|as  and  when  preferred  arrears  arc  DEPRIVE  YOURSELF  of  these  services  Inexpensive  1 

results  showed  a,  considerable  im-  nature  and  address  of  the  wri-  la  a  cor^mon  stoc^^  ">  cleared  up  there  would  seem  to  be  L  YUUK:>t.Lr  or  these  services,  inexpensive.  | 

provemeut  over  thoso  for  tho  2  pif**  order  to  rcrcive  atten-  incomr  {  sxcitch  convmoxx  nf fry  the  ^  little  in  the  way  of  resumption  of  j 

vlous  years,  net  after  all  charge.^  tion-  Answers  thoupht  to  be  of  «<•  ioot  u.  fu  -A-i  ft''/'"  ;  dividend  payments  on  the  common.  Write  Or  Telebhonc  for  Pa.rticuldr%  i 

and  preferred  dividends  being  equal  public  interest  wUl  he  pub-  Since  bcgmning  of  1937  both  "A'  j /crenre  bcfu-cm  tbo  nwrAr/  W  TMC  Or  I  Cicpwonc  ]0r  I  aritcmars 

lo  $1.82  a  share  on  the  100.000  Ushed.  Stamped,  addressed  en-  ^av*!  Paid  regular i  m;o  .stoefcv  and,  iint/i  fbc  erre.,^^^  Seaway  and  Power  ‘ 

shares  of  common  .stock  out.stand-  velope  or  postape  should  ac-  A  os  c..  ^  PHFT  AN\S  .STATISTICS  LIMITED 

ing  as  compared  with  $1.30  a  share  company  all  inquiries.  \  'taking,  the  preferred  will  soon  hr  ,,,  /,„r!  Sccuntes  1  nCLAIN  O  O  1  1 10  1  1U>0  LlJVll  1  EU 

fr.,.  inoo  «i  TO  disbursements  of  $1.25  a  share.  AX' for  equal  dividends. — DM..  Mmnxf'  ,  ,  >  •  ,  v  t.  u 

Tn  --  ^  - - - - -  market.  26>i  for  the  "A”!7?o.va/  j  I  fairly  larpe  holdvips  of  ,  Monties! 

r.  ’  ’  comment  a  nond  stork  to  h„„r  n  former,^  Wc  would  advi.se  against  the  sale  bands  and  stocks,  imludxnp  n-xvc 

Company  specializes  in  heavy  cot-  couM  imf  rcromml^iJ^ Jhrn}  *1.25  in  dividends  and  extras  ^  of  Steel  of  Canada  common  today. '  Montreal  Powci ,  Mac-  Tcl.  HA.  0206  ; 

ton  goods  and  important  market  for  ^  \ndJi%—^R  P  ^  P®''^  ‘'o*'  P^®*^  ^  years,  gives  a  yield  :  This  is  the  type  of  stock  which,  c.x- i  Qnabeo  and.  ^tmeav.  All  the  j 

Its  products  is  In  the  pulp  and  pa-  '  .  ^  P  nwall  J  ^^p^  ground  the  peak  of  a  major  ■  ",  I—  -  . . . .  ' 

per  Industry,  activity  in  which  has  *«'*  will  rca.lizc  that  a  specula-  yield  of  1.9  per  cent.  Thi.s  appears !  advance  in  the  stock  market  jglftafiaccii  Canada  and  the  U.S.  and  ^  _ _ 

expanded  very  substantially  since  common  stock  is  alw'ays  more  a  generous  return  on  .securities  of- 1  never  a  .sale  for  the  investor  n  Kft'^  power  winch  will  be  derived 

beginning  of  the  war  and  appears  Not  fering  .such  a  healthy  degree  of  pro- 1 -should  bc  noted  that,  while  the  yield  Y'’  Ontario  Hydro  ho.s  requirements  of  the  com-;  the  pnblie.  w.irchou.scs.  An  advanee 

likely  to  remain  heavy  for  stmic  ^i  ‘ft®®®-  '  ‘ft®  common  at  today's  market  i n  .21 Z  P^ny  amount  to  only  $17,250.  !  of.  sav.  30  cenl.s  a  hu.shel  at  the 

timo  to  come.  eonnccUon  with  he  f"omnin\,’’u'’,,i'f  Loblaw  Groceterias,  since  it  dis-iT^'t-  on  Wednesday,  October  2ndij  Po^"”'^  th?l,  ran  company  earned  il.s  bond'farm  bin -i.r.  approximately  goe'r  of 

Pivldoud  rate  on  tho  common  entire  rommnn  u  PO^ed  of  the  stock  interest  in  it.s''®  only  about  2'4  per  cent  on  the ;  jL  _  •  ■,  nurnosr  '"^ocest  about  S'j  times  before  de-'the  average  priee  areiuing  <o  the 

tnrr,.o=oH  nnrrnnt  out,  inc  entire  common  .stock  list  IS  - -  _  U..,.  ha.si.s  of  the  reirtilar  annual  flivi.  aa  npain  if  if  .suits  then  pinpo.sr.  after! - ...L  r . .  H, - 


Cosmos  Imperial  Mills 

Rleasc  hr  so  pond  as  to  review 
briefly  the  proprcs.s  of  Cosmos  Im¬ 
perial  Mills  and  the  prospects  for 
an  increase  in  the  divulend  rate.— 
G.W.H.,  Kingston 

•  in  common  witli  otlier  (c.xtilc  or 
Eanlratlons  Gosmos  Imperial  .Mill.s 
t-td.  baa  enjoyed  a  maferial  tipi  urn 
in  business  and  earnings  .since  the 
beginning  of  the  war  last  .Septem¬ 
ber.  For  the  year  1939.  althoiigli 
only  the  last  1  monilts  wero  affect¬ 
ed  favorably  by  the  war,  operating 
results  showed  a,  considerahio  iin- 
provemeut  over  those  for  I  ho  2  pre¬ 
vious  years,  net  after  all  charge.s 
and  preferred  dividends  being  equal 
to  $1.82  a  share  on  the  100,000 
shares  of  common  stock  outstand¬ 
ing  as  compared  with  $1.30  a  share 
earned  for  1938  and  $1.08  a  share j 
for  1937. 


The  Seaway  and  Power 
Securites 

7  have  fairly  large  holdings  of 


Company  specializes  in  heavy  cot-  JZ  on'*th6^$1.2^5'in^d?vidends^ 


ARE  YOU  PREPARED? 

Be  Alert  to  Changing  Investment  Values 

War  time  calls  for  preparedness  in  more  fields  than 
one.  Wide  economic  changes  cause  security  values  to 
fluctuate.  Full  background  information  and  day-to-day 
developments  are  essential  for  every  shareholder  and 
bondholder.  PHELAN'S  CORPORATION  RECORDS 
and  PHLLAN'S  BOND  RECORDS  supply  all  the  vital 
facta  and  all  the  important  news  concerning  Canadian 
corporations.  Issued  in  loose  leaf  binder  form.  DO  NOT 
DE.PRIVE  YOURSELF  of  these  services.  Inexpensive. 

Write  or  Telephone  for  Particular.^ 

PHELAN’S  STATISTICS  LIMITED 

404  Notre  Dame  St.  West  -  Moniica! 

Tcl,  HA.  0206 


interest  requirements  of  the  com-jthc  pnblie  warehoii.ses.  An  advance 


timo  to  come.  'n  be  in  Loblaw  Groceterias,  since  it  dis-i  C??'',  on  Wednesday,  October  2nd  i  j 

nivldoud  rate  on  tho  common  ontiro  po^ed  of  the  stock  interest  in  its''®  ®"'y  about  2'4  per  cent  on  the ; 

stock  was  Increased  to  current  rate  to  fho  former  U.S.  subsidiary,  now  ha.s  its  fta.si.s  of  the  regular  annual  divi- 

of  r»0  conts  quarfi'ily  from  25  conts  phane^inp*  foriimpe  r»r  ai/qk  operation's  in  the  grocery  and  meat'  rate  on  the  stock  of  ^il.75  n, 

nua.rterly  with  the  final  disburse-  J”®'""®®  war.  chain  field  concentrated  in  a  terri- ! -'^ftar®-  ‘he  actual  return  on  the 

ment  for  last  year  and.  It.  will  be  ^bviotisy  the  outcome  of  the  con-  tory  in  and  around  Toronto.  ThislJ^L'Zft  regular  and  .$2  a  share  extra: 

seen,  earnings  for  1939  wero  equal  ,  ^  i"®,'!*"  b®  ^ri  all  important  fac-  concentration  of  operation.s  hasl*ft3,t  has  been  paid  for  the  pa.sl.  1 1 

to  over  1  *2  tinios  divi*loin1  roquim-  fMUirr  for  tho  common  been  an  important  factor  in  appLoximatcIy  4-,  per  rent, 

rcipnfs  on  the  new  aMchIo.  Thore  is  of  any  Canadian  corporal  ion;  company's  past  .success  in  the  chain  year  1937  Sfoo}  of  Can- 

reason,  in  tho  pa.st  policy  of  diri’c  n  Rritam  is  lo  win  in  the  store  field.  For  the  past  <>  years' report  net  earning.'^  on  com-l 

tors,  for  the  hope  that,  in  event  of  u.  rea.sonahle  a.s.siinip-  upt  earnings  after  all  rharge.s  have'ft'bod  preferred  and  common  slocks . 

earnings  for  enrreni  year  as  goofi  'ft®*  *ft®  stock  of  almo.st  any  averagcfl  SI. 38  a  share  on  the  rom-  ''T'®*  tb  $H.51  a  share,  thi:.  being  the  ■ 

at.  or  better  than,  last  year,  an  ev  '^•*'"-''f''®ft''shcd  c  ompany  .thmikl  bined  "A”  and  ‘'B"  shares  nut- 1  'Showing  in  tJic  hi.sloi  v  of  the  | 

tra  may  be  paid  for  1910  in  addi  P’'"'®  ft®  ®  "'•’re  or  le.s.s  profit-  fiianding.  Kxra.nsion  has  been !  ®®ft’P*'Py-  ft'®'''  .V®®-r® 

Cion  C«  .-flcrob..-  nnnor.i  .1  ic( ,t ho c iroi.:  ® ft*®  mvcstment.  Nothing  has  OC-  utrady  during  the  6-year  period  per'"®*-  ®®®P'Dg.s  were  equal  to  .‘t47i  .a 


In  1939  company  earned  il.s  bond' farm  bin  — i.e.  approximately  goej.  of 
interest  about  5'2  times  before  de-|ihe  average  price  areiuing  to  the 
'roiiyZHn  in  ‘fhlZ'.senZw^  v'robie'm  P®®®'®^'®'''  "'i®*  about  1  t|mea  after !  average  prairie  farmer  —  is  .app.ir- 

wnuldbe\nnch  npvrecinlcd.Z(j,p(\,  depreciation.  For  the  eight  yearslgmiy  ,vhal  our  we.stern  l>rethreii 
CT.  T.fiurrut  1932-39  average  annual  earnings  of  adequate  provision,  against  the 

'  '  Regent  Knitting  were  equal  to  about !  (,|Y]p|.p,vg,,y  conditions  outlined  b.\ 


to  ijver  1  >2  times  cliviclend  reqiiire- 
rtienfs  on  the  new  .scale.  Ttiero  is 
reason,  in  the  pa.st  poliry  of  direc 
tors,  for  the  hope  that,  in  event  of 
earnings  for  eiirreni  year  as  gooci 
at.  or  better  IJiaii,  last  year,  an  ex¬ 
tra  may  be  paid  for  1910  in  addi 
tion  to  regular  anniirti  distributions 
of  $1.20  a  share.  Taxation  will  he 
a  factor  in  net  earnings  this  year,  of 
courte.  but  so  will  (he  indicated  e\ 
pension  in  sales  volume  of  tho  coni- 
rsnv. 

y.  y.  .y. 

Building  Products 

As  a,  h/oMer  of  Building  Frod.urtr.' 
.stork.  I  would,  he  intrrr.sird.  in  ha.v- 
111,7  your  opinion  on  the  oultook.  for 
thi.s  com.pa.ni/  and.  thr.  prospects  for 
thp  stock..--B.r.N ..Ottau  a 

ptatlstlrs  on  huilding  ronainic 
tton  throiighout  Canada  and  Doini 
cion  government  figures  on  pro 
duction  and  sales  of  asphalt  roofiDS 
and  insulating  board  indleato  that 
btislness  of  Building  Froduets  ijtd 
e.ontintied  during  the  third  qiiarter 


bv  (,'anada  and  Ibe  United  f^t.Tti- 


riirred  to  undermine  our  mnfidenrr  j^hare'  rarning.s  on  eombined  slocks  *  "ft®®®  ®b'‘  55  81  a  share  rr-.rrrtivr-  Ihi,-;  dii  eetioii,  it  will  he  four  or  fivei 
In  iilliinate  victory  for  Britain;  <  on  having  hr-en  as  followf;  (fiscal  vear'*V  ®"  ‘ft®  combined  storkr.  In  .Inly  ye.ar.s  before  any  ma.ior  addition  to 


common  .sinck.M  by  the  inve.stor  who 
i,'-.  prepared  to  exerei.se  some  pa 
tience  and  ran  afford  to  art-ept  the 
.'Shorter  term  risks  Involved  in  I  he 


.seqiirntly  we  favor  the  purrha.se  of  Ug.ip,)  .'tist )  j 040-  $1  8.5-  i9.3f>!®‘  tft*®  year  file  out.ol anding  bal-  'he  power  resoiirce,;  of  the  (tni.jt  ioi 

■  . .  $1.49  19.38  $141-  19.37  ’$1  .3.'!  i  ®-f’®®  "f  I■"mp8ny'.^  «  per  (  ent  1st  Hydro  u  ill  arcrue  from  t he  develop.  I 

19.36_'$1 .]  I  66  '  mortgage  bonds  wa.s  redeemed : 'n.eiit.  althougb  eome  arjrjitiona)  pro.  | 

,  ,  without  anv  resort  to  i-efundmg  or'duetion  ran  he  de\-eiopor]  at  Niagara. 

...i:'''™'’ M”-  THI.  fh.  d,,-,...-.  nch.:-  ,d 


sive.  On  exi.st.ing  "A"  and  ”B 


from  the  diver.aon  right"  in 
Northern  OntHrio  that  are  promised.*— 


i  o  4  o  .  i  (low  from  tbe  farm.;  to  the  primar> 
pi.'i  ance.  ;  markets;  but.  also,  to  .append  to  the 

---  l|abo\e  --.advanee'-  n  demand  to  r-tep 

.|  ,  I  dov-n  our  wheat  aereage  :-iibst.ant'al 

Letters  to  the  I ;  ly  in  or  until  wheat  horizons 

I  clear,  aerosa  Europe  The  conrensur 
rCll  tor  assuredly  us  that  action— -of  any  kind 

j../\ax  i-wi  —is  preferable  to  the  present  im- 

- - - ■  ■  ■—  .  1  .  ■  paste.  V  ith  it;;  silence,  and  lark  of 

AT  LEAST  IT'S  FABT  rATME>T  dirertion  l\e  hear  much  about  mo 

!  rale"  lo  these  day.s.  Confidenre  is  a 
Icoodlypart  ef  jt,.  The  growers  have 


Letters  to  the 
Editor 


duction  and  sales  of  asphalt,  roofing  '‘’ft®-*®  r''';-’’Pt;rts  at  the  moment  are  ,,g 

and  inrulating  board  indicate  that  '''"f’®''ft®*  *'®., ^ft®  / this  year  and  a.  similar  e 

business  of  Building  Frodurts  lAd  ®nfleipa.ted  ic 

continued  during  the  third  quarter  '  esoe^rj  iv  Tron.’  iZZZlo 

of  thlB  .year  to  show  the  expansion  Lrti,;-  tL  i-en'erai  fear  of  imrieiiH  P^lsncp.  .sheet,  position  of  i 
which  characterized  the  first  t;  w-fr  which  P®ny  '-'t  exceptionally  stro 

mont,h.s.  With  residential  huihling  rnalor  iortL  of  Ih,!  vear.  es-  rapUal  and  . 

remaining  aelive.  considerable  in  jg,,,.'  f„„„,ving  the  Nazi  orru-  s'*'"”  .v®®rs  haying  be 

♦  nV  4  rsti  littHiti*  '  •  .  -  .  .  .  irlJlT  fl  1  l*<»r  t  nr  *3  fan  IllotiTV 


remaining  aelive,  considerable  in 
the  way  of  plan  extension  under¬ 
way  or  being  undertaken  lyv  indus¬ 
trial  companies  and  with  a  steaily 
flow  of  government  xvar  construe- 


>  at  the  moment  are  t.Ti  of  12.,  Vents ^-7,  paid  in  operation  at,  Hamilton  ,  r-u  tant  new  market.s  for  power 

-lire  The  19.30  cron  if  ,1,/,  ,  2  ^  V  ’’".land  improvement.s  rompleted  hoth;'vhich  wilt,  according  to  all  indica- 

mable^erlod  ?or  the  Tea  marina nt^^^^^  "i  .Tu.yit'nns.  lake  up  the  .slack  cau.scd  hy 

r  milks  export  de  ^  ‘  ‘  ‘  of  this  year  a.  new  tin  plate  dipping . 'be  new  power  .supplies  accruing 

Iv  from’  Fiirope  re  rl®nf  ®'  Hamilton  wa.s  rc.mpleled :  from  the  waterway;  pi-ojerf-if,  a  -, 

I'eral  fear  of  impend-  P®l®tire,  sheet,  position  of  the  rom-  and  brought  into  produriion.  i  and  when.  it  gop,::  throu.gh 

prevailed  (brougbnut  's  exceptionally  strong  sur-  Flant.s  of  the  rompany  h-ave  op»r- 1  y-  y  y 

Ion  of  the  vear.  es-  capital  and  cash  po^  ated  at  or  rlo.se  to  capacity  through  |  Rcpcnt  Kmllmq  Bonds 

inc-  the  Nari  irnt.  -'^®’”'-'‘  ft®ving  been  si|rh !  put  the  riiri-ent  vear.  reflecting  the!  rsu.  , 


P-tlion'..f  O.rrhoslovakia  in  March  ''ft^'  diree.tor.s  ca.n  justify  a  policy ,  effects  on  iron  and  .stee]  ronsump- 1  Thr  1  prr  rr„i  i.sf  mo,-t 
Lop  r3Ad»ig  out  bulk  of  net  earnings  1  tion  of  war  activity  in  manv  indu.s- i  ftond.x  of  Rrymt  huutmp  Mitts 

f  .  i.  "1  dividends  on  the,  shares.  tries  in  the  eoiintry.  t'apacifv  oper- 1  ft®®’’  rrmmmcudrd.  to  ,nr  as  a 


tjfo.s.s  profits  of  IrfiUe  of  the 


I  oiviuvii'is  on  me.  snare.'*.  tries  in  tne  country,  kapacity  oper-  r.  1.011,10 

The  Ctass  ".A"  stork  of  lyobla.w  afions  tn-ay  he  expecferl  to  continue :  •'’oion/  husnt' 


is  being  -Tltr  FI.VANCIAL  TIME.^  ". 
niario  and  Mfi,'. treat,.  FQ  ^ 

r  contracts  , 

eing  placed  ‘  ‘  ^ 

ng  up  im-  I  would  like,  if  f  mav.  to  dra’v , 
for  power  veur  attention  to  a  statement  buried 
all  indica-  at  the  heart  of  a  recent  editorial  in  j 
l  au.sed  by  The  Finaneial  Times,  dealing  with  | 
s  aeeriiing  "Wheat  T'ollars  and  Other  Dollars":  1 
jeet— if,  a-,  ■-  the  demand  from  the  grain-  | 

-h  growers  that  the  government,  not  j 

only  htiy  their  wheat  hut  pay  for  1 
■opds  *'  bov-,  eyen  though  it  is  not  do  ' 

j  ilvercd.  grows  more,  insistent" 
movt777e,  jht;;  reader  endeavours  to  keep  in 
I  Milts  has  I  iniieh  with  western  thought,  on  this 
as  a  aood|„.hea.t  problem,  and  while  there  are 
!  financial  publications  in  Eastern! 
'  I  anada.  who  can  .see,  and  think  1 

>e.  .su.i  most  matters  of  Interest 

■  t'5  f  'anadian  eronomy,  with  the  ex-  j 

''n2ri  '’r,  '’®pti''’n  '’f  wheat  marketing.  Tho  I 

il-inripnZ'—  Dmancial  Times  customarily  hews  ! 
”  rinser  in  the  facts.  Hence  this  memo,  j 

's  of  1932  '®  t'®''  'ft®‘  ‘  ft®*  a'*'®"®  ®b?-  ' 

mnd  .3  tier  '*®fand  on  the  prairies  "that  the  I 
niarUef.  Eovernraent  not  only  buy  their  ; 
a( ti-i.ei ioni  Wheat  but  p-iv  for  If.  HOW.  oven  ; 


uo7tbis\-ear.  eould  ho  cxpectTm  fereneeinreiurnbeHveentheHmiksir-d  in  'equalu-atioT  dividends  otHPauv  ha.s  only  a  relatively  ,mall  •  Jft®r®  of 

-erort  a  Pother  falrl  v  suhst  intial  in  ®'"<®''/"?"^*  '“^*-  .  .  at  rurrenl  market,  about  t-.A  of  I  !  the  common  and  Ihi.s  i.s  almo,-.t  err  I  out.Mandmg  i.s.sue  m  bond.s.  compns-:  “  prefer  the  uord  de-  , 

-r7S  ^rnrofits  o.-‘l'  i.)  y®T  ®ft^®7  per  cent.  On  Ibe  face  of  it  fhei'®'"  ‘®>  ft®  r®'d  off  in  Fehruarv  of,  lug.  at  cod  of  last  year,  .kjnn.noo  of  -ire  .  that  our  polUieal-financtal 

The  effects  of  war  ’  Ixation  on  'TT.  T"''  i7  TZ!'ZfL.2r  -""^ft*  ®l*f^®'®nc®  in  v.eld  woi.te^  next  .year,  after  which  Ivtth  cla.sses  Pm-  cent  .serial  hond.s  due  1940-4-3. ' 'e-sders  doMse  a.  way  bxjvhieh  those 

net  Varning.rs7uld  00^7  over  f®®/'"^  ft"*'*  ®®®'^  *n  us  a  fair  refle'ction  of  the  of  .stock  will  share  equally  in  d.vi-!®nd  .8.3J5,noo  of  4  per  cent  bonds ;  grewers  ma.v  be  enabled  to  finan- ' 

. '"0“  o  e  0111  -  lerhnieallv  better  degree  ®*®bf‘  di.stribution.s.  It  is  equa.llv !  ®*"®  lP-^2.  M  ith  a  further  .8..5,noOiep  on  that  farm-stored  grain,  until  | 

of  .seriiritv  on  the  "A"  stoel*  '  I  true  that  there  i.s  but  little  differ-  of  .serial  bond.s  now  redeemed,  bond'  .such  time  a.s  there  is  room  for  it  in 


net  earninE.s  should  not  bo  over¬ 
looked.  however.  Gn  the  basi.s  of 
1939  earnings  company  would  have 


.vear,  with  the  war  in  Europe  in  a] 


been  very  patient,  fbeso  past  ten 
weeks,  and  the  least  that  Ottawa  can 
do  is  to  come  through  with  a  deci 
Sion  soon'  No  one  seems  to  relate 
this  indecision  with  tlic  lag  in  I'an 
ad-i's  2nd  IVar  Loan,  hut  I  do 

VI'  F.  D. 

Toronto,  Pept  28.  194®. 
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^  rpfl#»Vfton  of  thtv  r^tork  will  Nh^*rr  rnu;flly  iti 
abl.v  the  oporation.s  of  the  f  -  somewhat  lerhnieallv  better  degree  '1®”**  di.stribution.-;.  It  i.s  equa.lh 

er.a.  During  the  Dr.M.  half  of  the  on  the  "A"  .slock.  !  true  that  there  i.s  but  little  differ 


Pohlisbrd  raonlhly  OO  psr 
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Street  East,  Toronto 


fo  pay  in  corporation  faxes-  income  condition,  export  markets  for 

and  ex-ee.ss  profits— about  $185,000  Canadian  flour  continued  on  a  heavy 
with  faxes  at  their  present  loved  as  gcalc  and  doincstic  biisincs.s  wa.s  also 
compared  with  $100,000  actually  good.  Then  came  the  Nazi  pii.sh  in- 
paid  last  your.  Thi.s  expansion  in  to  Scandinavia  clo.sely  followed  by 
the  fax  hurden  would  be  equivalent  the  over-running  of  the  Low  Coun- 
to  a.bout  17'^  cents  a  share  on  the  tries  and  France  and  the  entry  of 
stock  but  would  .slill  leave  not  earn-  Italy  into  the  w-ar.  As  a  con.se- 


Investmenl  Yields 

iL'oojpilH  by  Jor<*s  Howard  I  o.) 
f'OmiON  STOCKS 

Frier  iMv. 


ings  for  1939  equal  to  83'/^  cents  quence  of  fhc.se  war  developments  Agn?.T  Surpas«  12 

a  share,  or  slightly  in  excess  of  tlio  only  Great  Britain  remained,  at  the  Asbpstoi.  '  '  i« 

TO  cents  a  Share  plus  10  cents  exira  end  of  July  the  only  important  cx-  ;;;;; 

that  was  distributed  oti  the  .stock  port  market  for  Canadian  flour  in  1  m.  inri.  rxira, 

last  year.  Europe.  And  Britain,  with  appar-  BpII i-pirphnno  .  is.s 

Whether  increased  revenue  from  ently  ample  reserves  of  w-heat  and  b"/?.  2? 

heavier  sales  this  year  will  be  great  flour,  as  in  most  commodities,  was  Building rrodurt,. 15 

enough  fo  fully  offset  the  big  cx-  not  stepping  up  her  flour  purchases  ,  i"*;'- ''-'O*-"'  .  „ 

pansion  in  taxes  remains  to  bo  to  any  great  extent.  i>o.  inoi.  e.xtra,  .! . 

seen.  It  seems  fairly  certain,  how-  The  battle  of  Britain,  however.  Canada  Malting  .  11, .  .ss 

ever,  that  company  will  be  able  to  has  brought  another  major  change  cJna^ian'Bronrr"**'^  .  86 


nn  its  stock. 

y  y  y 

Lakc  of  the  Woods  Common 


investment  for  a.  feiv  hundred,  dol- 


however,  I  would,  like  to  have  your  can  hold  out  -  a.s 
answer  to  the  following  que.stiens.  can  —  milling  pros] 
Is  the  present  time  a.  good,  one  for  year  just  started 
the  purchase  of  cnmnion  stocks?  than  tho.v  appeaid 
And,  if  so.  is  Lake  of  the  Woods  month  or  two  ago. 


CITIESmSE 

kWV'jn  /u 


on  Savings 

Sqvlngi  ef  thrifty  people  like  you  end 
yeur  neighhor  built  the  city  In  which 
you  live  ...  Its  homes,  lit  fnetories,  lt« 
gteot  building,.  Since  18SS,  the 
Canodo  Permanent  hot  been  helping 
people  to  tove,  ond  ho,  been  pro¬ 
viding  the  fund,  which  moke  conttruc- 
tlon  potsible.  Firm  faith  In  Conodo, 
coupled  with  (ound  judgment,  ,tlll 
govern,  the  policy  of  the  Conodo 
Permanent.  It  I,  reody  to  terve  YOU. 


CANADA 

Permanent 

MorFqaqe  CorporaFion 

Head  Office,  320  Bay  St.,  Toronto 

ASSFTS  fXCFFD  S69. 000,000 


gust  31at  l8.st  sboiild  he  made  pub- 


shown.  Net  earning.s,  however,  will 


in  federal  taxe.-; 


fiha.re  on  the  common  stock  and 
with  the  cxces.s  profits  tax  appli¬ 
cable  on  jirofils  for  two-thirds  of 
the  fiseal  year  just  closed  with  the 
income  tax  rate  3  per  cent  higher 
at  IS  per  cent  a.s  compared  with  15 
per  cent,  tax  burden  is  certain  to 
be  .siibstanlially  greater. 

At  end  of  l.-ist  .vear  company  paid 
off  in  full  the  arrears  of  dividends 
that  had  accrued  on  its  preferred 
■slock  and  in  .luno  of  ibis  year  re- 


harl  been  iliatributrd  since  the  be 


l.sliarc  was  made  in  .lime,  but  no  dis- 
llribiilion  was  ma<le  last  ninnlh.  If 
ilii-ector.s  declare  anoibcr  50  cent 
paytnrni  for  lieceniher,  iiiaUing  .$! 
a  .share  dlstrihiiled  for  ibe  year,  a 
yield  of  over  .'I',  per  cent  on  the 
eoniiuon  isloek  at  rurrenl  market 
of  ai-ound  19  would  be  indie, -iled 


j  the  WooiIm  crunioon  appears  li 
I  some  altractions  ar;  a  ,spet-' 
Investment. 
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.5  00 
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1  .so 
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1  7.'» 

6  6C 
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17 

1  00 

ft.  88 
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2  .">0 
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Do.  Ipcl.  extra* . 

5  00 

6.<M 

Imperial  Oil . 

..  II', 

.=>0 

4  44 

P  I>o.  inri.  extra*  .  . 

imperial  Tobacco  ... 

Do.  mcl.  extra*  .... 

7A 

6  66 

14'. 

40 

2  80 
4  08 

Ind.  ,^rceptam•e  'A' 

If> 

2  00 

lO.-ftZ 
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2  00 
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..  ifi’t 

t  .'lO 
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8  00 
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1  2  ft 
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I  .so 

ft.  OS 

Montreal  Tramwav*  ,  . 

47 

6  00 
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5  on 
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6  66 
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7  07 
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..  27 
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3  70 
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*>  no 

4  on 

I  '0.  tnol.  p.xtras . 

S  oO 

•ft. 13 

Penmans  . 

.  .  ,62 

3  00 

h  76 

Quebec  Power . 

.  .  I.S 

1  00 

6  66 

Rovaiite  ..... 

.  24 

]  00 

4  16 

St.  Lawrence  Flour . 

.  .  21 

I  00 

4  76 

Shawinigan  , . . 

.  .  10 

po 

4  73 

Southern  Can.  Power,  .  . 

10*, 

so 

7  61 

Stf^l  of  ( ■»na'i»  .  . . 

77 

t  7.S 

2  27 

po.  inel.  arreara  .  .  . 

3  7-3 

4  87 

w«ik«T-r;.  4-  w 

.  .  40 

i  no 

10  on 

_ I  ence  in  the  prevailing  maritei  for; 

the  tw-o  stork.s.  Tt  .should  be  remeni- 
Ids  '  ftcred.  hoivever.  that  there  still  re- 
I  mains  an  a.ddiiional  $2  a.  share  in 
■"  distribution  to  be  made  on  the  roni-i 

In.)  mon.  which  is  a  t-onsideration  for; 

I  the  investor.  On  basis  of  company's !' 
!  past  record  and  the  unusual  provi-  j 
1  >iv.  YirM  :  sions  surrounding  the  2  chisscs  of ; 

60  6.66 'stock  the  preference  feature  attach-' 

1  ’0  6  66  I 'ft?  ‘ft®  3®''’*®''  i6-®ue  cannot  be  | 

1  00  6  to  carry  any  great  value  for; 

1  .-).>  s  41 !  the  Investor  except  in  tbe  event  of 
?  00  ft  fi '  "ft  unprecedented  slump --  bolh  in 

2  00  7'40  I  duration  and  extent  -  in  busincs.s 

70  4  .fti  ,  conditions  in  Can,ada.  I 

so  ft.  16  ai.  sL  le.  I 

1  .fto  ft.  17 1  y  y  y 

2  00  ^47 1  Sherwin-Williams  Common 

!  60  *4  16  i  ^  ft'”  ninting  to  ask  your  opinion 
2  00  ft!55 !  >'a.(7ardi)i7  the  common  stock  of 
6.00  6.^1  Sherwin-Williams  Co.  of  Canada,  as 
2  00  '?  ft4  !  ft  purchase.  Immediate  return  docs 
2  22  8  88 1  tiof  matter  so  much  as  prospects 
-  00  a  oL -^ft'  higher  market  value  in  the  next 
nn  k'rL  .’/®ac  or  two.  I  understand  this  is 


miirh  better  in  recent 


The  common  stock  of  The  Sher- . 


L’iscal  year  of  ibr  cempajiy  end- 


4  no  7  07 ,  report  is  likely  to  he  made  ava.il- 
ft  no  ‘ft®  August 

v.fto  .v-isj-^lst,  1939  company  reported  the 
.4  nn  N  76 1  best  operating  result.--  since  the 


AS 

NATURALLY 

as  you  use 

THE  PHONE 


net  earnings,  after 


charges, ' 


A«k^d  quGtiitioiJ 
(h)  Bid  quotution. 


PBrFFRiini  :‘*TnrK*^ 
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00 
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00 
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00 
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(4»  A?ked  quetition.  (b)  Bid  quMition. 


against  $8.80  a  share  ,\fter  deduc¬ 
tion  of  regular  dividends  on  fh'" 
preferred  earnings  Hpr'"'®ble  to  thei 
200,000  shares  of  c-'niiTion  stock 
oiif.standing  tx-ere  equal  to  .$1,34  a. 


Net  earnings  of  the  company  for] 


the  period  as  a  result  "f  xft-ar  taxa-' 
lion.  Despite  thi.s.  however,  expa.n 


I  for  the  19.38-.39  fiur.i!  period.  j 

An  indicat.i(>n  of  facor.ahle  opera!  1 
ing  re.suits  during  p  i'-t  year  i.s;  j 
found  in  the  fact  that  c  -unpany  .since 
Ireginnlng  of  I94U  ha  in  addition 
lo  regular  dividend  'he  pi-e 

ferred  .stock,  pair!  a  al  of  .$,9  25  aj 
.share  in  preferred  .air'-'rs  $1.7,5  3 
share  in  April.  .Iu1\  and  fietober  ' 
leaving  b»ek  rlividen-’  on  the  pre  1 
ferred  equal  to  onP.  share  Tfi 

conipan.S’  i.s  able  to  .ntinue  its  re 
eent  poliey  of  d'  ’ rdviting  eaeh 
quarter  double  the  ;'gular  rate  on 
the  preferred,  or  a  share,  ar- ' 

rears  would  all  be  -'eared  up  by[ 


WirN  }ou  wish  to  talk  to  a  petson,  you  can  walk  or  travel  miles  to 
ilo  it.  But,  with  exceptions,  you  don't.  When  you  wish  to  pay  bilb  or 
make  purchases,  you  can  carry  around  with  you  a  bundle  of  cash  or  a  sack 
of  coins.  But,  with  exceptions,  you  don't,  CLIn  tbe  one  case  you  use  a 
telephone.  In  the  other,  you  use  a  cheque  on  your  bank.  In  cither  case  you 
539  e  time  and  effort  by  using  a  convenient  modern  device.  And  you  use  the 
one  as  naturally  as  the  other.  Canadians  do  make  extensive  use  of  tlic 
services  of  the  chartered  banks,  CL  Deposits  in  chartered  banks  at  the 
time  the  last  return  was  made  to  Parliament,  totalled  $2,530,000,000; 
cheques  issued  and  debited  to  individual  accounts  in  August,  1940,  tlic 
mo.st  recent  month  for  which  returns  are  available,  totalled  $2,457,706,218. 
These  figures  show  that  most  Canadian  business  is  done  by  cheque  and 
illustrate  the  extent  to  which  the  people  make  use  of  the  banking  system, 
rhe  hanks  take  pride  in  the  modern  services  they  provide  for  your  coii- 


■  In  war,  A\  in  pcacr,  Cana-Li's  (  hartered  Banks  maintain,  unintfr- 
tupted,  thrir  useful  .services  —  .safeguarding  depositots'  funds, 
facilitating  the  nation's  husiness  —  looking  forward  to  peace, 
with  licedom  as  the  only  siuc  basis  of  cuduriag  prosperity.  , 


riHi  CHARTERKl)  BANKS  OF  CANADA 
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BANK  DEBITS  FOR 
YEAR  TO  DATE  UP 
ELEVEN  PER  CENT 

Advances  Have  Been  Shown  in 
AJI  Five  Economic 
Areas 

MARITIMES  BIG  GAIN 


American  Banks  Ready  to 
Provide  Finances  for  Arms 


Lloyd’s  Establishes  Reserve 
Against  Canadian  Policies 


When  Houses  Straddle  The  Border 


(NAtiotml  Revenue  Review) 


\\  lirrt'  in  Ihr  world  outside  of 

;  "  .  .  I  ('.'mnda  rould  one  find  inhabited 

Announeement  has  been  made  by,  .u  i-  u  . 

Stevenson,  attorney  for  <  an- ,  straddlinj;  the  line  between 

I  ada  of  the  non-marine  underwriters  j  separate  rouiilries?  “I.ine 

hat  the  sum :  houses"  are  found  in  that  mterna- 
soo.ono,  Cana- j  tional  eommunity  known  in  Canada 


Willingness  and  Ability  Stressed  at  A.  B.  A.  Convention,  | Vm^oximateiT'^jfi  - . . 

But  Contracts  Eliminating  Serious  Losses  i  dian  funds,  has  been  made  availablelas  Roek  Islad,  Quebec,  and  in  the 

®  , ’’f  Ibe  Rank  of  Canada  for  payment  I  I’nited  States  as  Derby  I.ine.  Ver- 

Are  Sought  elalms  under  the  l.loyd’s  policies  i  mont.  This  pood-si/.e  community  has 

_ _ _ _ _ _  I  "Titten  in  this  country  in  the  event  |  prown  up  helter-skelter  over  the  in- 

New  York  —  Jn  the  pigantic  taski  mission,  at  the  request  of  ^e^erall'^^  emergency  arising  which  risible  border.  It  is  (inite  queistion- 

that  lies  ahead  in  financing  the,  large  Wall  Street  banks,  a  letter  ex-  |  ''^uld  prevent  .settlement  through'  ahU'  how  many  of  tlie  natives  of  that 
.American  defense  program,  the:  pressing  the  eagerness  of  the  banks;  usual  channels.  '  district  can  tell  exactly  where  the 

banks  and  investment  houses  of  the!  to  lend  for  national  defense,  hut  's  also  stated  that  certification  ■  line  :uns.  .So  If  one  desired  to  study 

nation  are  eager  to  do  their  share,"  |  pointing  out.  tht  the  contracts  being,  claims  for  payment  by  attorneys  j  international  buildings,  and  the  odd 


Ottawa. — The  amount  of  cheques 
cached  by  the  chartecd  banks 
against  individuual  eecounts  re¬ 
corded  a  gain  in  August  of  nearly 
.I  p.c.  over  the  same  month  of  13311. 

1  he  amount  wa®  $2,458,000,000  as  ’  of  the  numerous  forum  groups,  em 


writers  Kdward  ,T.  Condlon  in  the!  awarded  by  the  government  arc  "ut ,  ui  Canada 

.New  York  Times.  ".At  the  annual  in  bankable  form  "  ' 

convention  of  the  .American  Rankers 
Association  in  Atlantic  City  last 
■«’eek,  virtually  every  speaker,  whe¬ 
ther  on  the  main  program  nr  on  any 


being  ar- ;  quirk.c  they  give  to  the  adm'nistra- 
of  such 


Bank  Clearings 


against  $2,390,000,000  In  .August  last 
year.  Increases  were  recorded  in 
three  of  the  five  economic  areas, 
exceptions  being  Quebec  and  the 
Prairie  Provinces. 

A  pain  of  23.4  p  c,  was  shown  in 
the  bank  debits  of  the  .'laritime 
I*ro\inces,  the  total  in  August  hav¬ 
ing  been  $64,400,000.  Increases  were 
shown  in  each  of  the  three  clear¬ 
ing  centres  of  Halifax.  Aloncton 
and  Saint  ,Iobn.  Rank  debits  of  Que- ; 
bee  recorded  a  decline  of  nearly  9 
pc.,  the  total  it!  .August  having 
been  .$72i.OOO.OOn.  Hach  of  the  thir-  i 
teen  centres  in  Ontario  recorded 
gains  over  the  same  month  of  la.st 
>ear..  except  I/mdoii  ;ind  Sudbury,  i 
I  he  pain  in  Toronto  was  2.1  p.c., 
while  the  provincial  total  was  11  ! 
p.c.  greater.  W  innipeg  and  I.eth-  , 
bridge  in  the  Proirie  Province.s  re¬ 
corded  declines,  the  other  eight 
centres  showing  .an  upward  trend. 
The  aggregate  for  the  cconouiic 
areas  was  .^.^Sl.OOO.eiOO  as  against 
S107.u00.000.  Increases  were  gener¬ 
al  in  the  three  centres  of  Rritish 
Columbia,  the  provincial  total  show 


phasired  that  the  chartered  banks 
of  the  I  nited  States  are  in  the  best 
I  position  in  history  to  do  their  part 
I  in  the  defense  effort. 

"Rearing  out  this  contention  was 
the  test  .survey  made  last  week  by 
the  I'edcral  Reserve  Board  at  the 
behest  of  the  National  Defense  .Ad¬ 
visory  Commission.  The  board 
.satnided  banking  sentiment  in  the' 
twelve  IVderal  Reserve  Rank  cities ; 
and  on  the  basis  of  these  reports 
found  that  a  total  of  $3,000,006.0001 
was  available,  with  the  New  A’ork 
quota  estimated  at  more  than  one- 
third.  The  study  is  being  continued 
and  opportunity  will  be  given  all; 
chartered  banks  of  the  nation  to; 
participate  in  this  survey. 

Providinc  for  Expansion  j 

"In  connection  vvith  the  test  sur- 1 
ve.v.  the  banks  received  a  sample  of 
I'tie  contract  form  which  the  com¬ 
mission  is.  working  out.  under  which 
manufacturers  engaged  in  defense^ 
projects  may  assign  their  contracts' 
.as  security  for  bank  loans  needed; 
for  plant  expansion.  Under  the  pres- j 
ent  draft  of  this  contract,  the  gov- 


Kank  rlmring*  in  for  thp  week  rndod 

SeptPTnber  C6th.  and  compBrinons  with  a  year  ago 
tot  tow:  I 

iti40  tsan 

$  $  I 

Sil.4St.09.V  Sfi.fi46.472  ; 
84.4«V.3.it  ss.0'<a,02.s  ’ 
.S2..-.,V4.47.V  77.723..'12‘  ' 


ranged  for.  in  the  event  of  such  tlon  of  customs  and  immigration 
emergencies  occurring.  )  i.^ws,  no  better  locality  could  bo  of 

•Action  in  respect  to  the  C  anadian  fered  than  the  town.s  mentioned, 
business  of  I, lord's  is  similar  to  that  '  Hero  are  houses  built  iit  such 
taken  shortly  after  the  outbreak  of  various  angles  across  the  boundary 
the  war  in  resiiect  to  the  United  line  that  the  families  living  in  them 
States,  when  a  substantial  sum  was !  lead  a  sort  of  international  exis- 
set  up  as  a  reserve  there  to  insure  j  tence,  vvith  a  part  of  their  household 


that  claims  would  be  met. 


Montreal . . 
Toronto,  . 
Winnipeg 
X'nncouver 
Ottawa  .  . 
flamilton 
Quebeu 
London . 


18.108.4 

27.42\802 

.**.420.927 

4.710. 

2.‘T09.7.'T4 


I7.07:>.630 
16..'U1..*T78 
72,3 18 
4. '10. 102 
2.236.884 


lag  a  gain  of  8  p.c.  to  $178,000  OOU.  :  ernment  would  reimburse  a  contrac- 

(  nmparison  AAith  July  f*'e  equal 

:  installments,  thus  definitely  separ- 
Tbc  decline  in  bank  debits  in  :  ating  the  cost  of  supplies  and  the 
.ugnst  from  the  preceding  month  |  amortization  of  construction  costs, 
was  less  than  norma!  for  the  sea-  Such  procedure  would  necessarily  be 
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Halifax 

. ...  2.612.911 

2.38.5,56.5 

10 

( 'alitary  - 

_  6,486.080 

7.  >34.034 

It 

Flint  John 

_  1.844.642 

1.706.283 

12 

\  ietoris  ... 

_  1. 846.641 

1.564.699 

13 

Kevins . 

,  9.14*^.401 

10,241.848 

14 

Kdmonton  . . . 

...  4.142.8.X3 

1.10.5,123  1 

1  n 

Rrsntford  .  .  .  . 

.  .  .  86.3,970 

7>4.2'4 

16 

Kingsti'o 

...  722.106 

674.237 

1 7 

Peterborough 

.  .  ft'5i5.2^6 

62'3.678 

18 

Windsor  .  . . 

...  3.o-.8.4«3 

2.450.941 

22 

Fort  Willism 

776.216 

770.407 

23 

Sherbrooke 

771.19.% 

731.247 

24 

Kitchener 

1 .0.V6,S38 

1.100.17,1 

29 

Moose  Jnw 

7, 52.022 

727,447 

30 

Now  Westminster.  7.56.161 

634,301 

.84 

Saskatoon 

1, 708,4  ■>•. 

l.KOn.256 

3n 

Moncton 

927.286 

72’h6.56 

42 

Sarnia 

.3S.=i,fi36 

414.826 

582 

.Sudhurv 

1.081,871 

I. 140.217 

531 

Medicine  Hat 

401. 9o6 

400.078 

570 

I.afhbridg'’ 

569.490 

713.614  . 

Brandon 

311.202 

43 1.2  >2 

30  cities 

,  325.227.841 

339,280,574  | 

AfOXTII  OF  SEPTE.MIIEK 

1940 

93  a 

1 

Afontreai 

.381.381.686 

4  0,452.14 

2 

Toronto.  . 

370..i29.084 

4-  .  174'  1 

.4 

Winnipeg  .  . 

211.665.916 

366.2  ..  . 

4 

5 ancouver 

71.69.3.199 

7-.‘'Ol.6ll 

5 

Ottawa 

132.596.436 

82.723,990 

ST.AFI'  AI’UOIXTME.NTS 
Rank  of  Noth  .Scufia 

U.  .1.  Pinenii  has  been  appointed 
manager  of  the  Rank  of  .Nova  ^ico- 
lift  at  Kensington.  U.K.!..  succeed¬ 
ing  AA',  Mcl.can.  who  is  retirin 
pension. 

.A.  R.  Rcndoll  is  to  be  manager  at 
Rath,  .\,R. 


activities  taking  place  in  Canada, 
and  the  balance  in  the  Utiiled  Slates. 
N.aturally  such  situations  often 
cause  aninsing  incidents.  Under  cer¬ 
tain  coiidilions,  while  it  would  be 
quite  legal  to  serve  beverages 
stronger  than  tea  or  coffoo  in  one 
side  of  the  hoiKsc.  it  might  be  strirt- 
uo  i  ly  against  llie  law  to  do  so  In  the 
other  side.  .Again,  cigarettes  made 
in  the  United  States,  not  duty-paid 
into  Canada,  could  be  served  in  some 


The  World  Wheat  Situation 


sent,  the  adjusted  total  showing  a 
gain  of  2  p.c.  .A  consider.ablc  de¬ 
cline  was  recorded  in  the  Prairie 
Provincfts,  vvhilc  increases  were 
shown  iu  Quebec.  Ontario  and  Brii- 
i.'h  Columbia.  The  decline  in  the 
■Maritime  Provinces  was  slightly 
more  than  normal  for  the  season. 


contingent  on  enabling  legislation 
hy  ('ongrcris. 

■'.At  present  there  is  no  unanimity 
in  b.anking  circles  concerning  this 
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Tfamilton 
(Quebec  .  . 
liOndon 
Halifax 
Talgary 
Saint  John 
Victoria 
H#*^na 


contract  form  for  the  reason  that;  n  Edmonton 


many  banks  have  turned  the  matter 
over  to  their  counsel  for  study. 

Rankers,  ready  to  lend,  desire  that 
the  adjusted  total  showing  a  de-[all  possible  .safeguards  he  made  so 
clluc  of  1.2  p.c.  Increases  of  0.9  p.c.  j  that  it  contracts,  for  any  reason, 

and  2.4  p.c.  were  recorded  iu  the  arc  not  completed  the  banks  will  not 

totals  for  Montreal  and  the  pro- ,  •‘'uffo’' serious  lo.sses.  In  other  words, 

vince  of  Quebec.  rc.spectivcly.  Deh- | '^  fi'c  program  is  arranged  .satj.sfac- 
it  --  in  Toronto  were  $732.00.000  as  !  m^ncy  and  crcdu  wiH  Hat 

against  $706,000,000  in  .Inly,  the  | 

adjusted  gain  having  been  nearly  12 
p.c.  ,  .An  increase  of  about  11  p.c. 
was  show  n  in  the  total  for  the 
province.  Considerable  declines 


Brantford .  .  . 

16  Kingston  ,  ,  . 

17  P«‘ti»rborough. 

22  Fort  William. . 

23  Sherbrooke 

24  Kitchener. 

2^  ^foo9c  Jaw 

30  \.  Westminst . 

3j  Moncton 
39  Chatham 
arnia. 


800  Prince  .\lbert. 
1670  T/erhbridgr.  . 
TTrandon . 

30  cities  .  . .  . 


22.346.064 

20.932,042 

J0.2M.60> 

12.637.72J 

24.]o3.84J 

7.413’.866 

3.5..i91.‘^40 

18.146.2>I 

2.899. . j21 
2.423.87*1 

3. . ->32.411 
3.40.A..T4'. 
4.666.394 
3J78..*a68 
3,067.43'* 

3.. n68,003 
2.411.3^*7 
1.7.56.08  4 

4.119.. 337 
1.M7..515 
1.628.968 

2.602.. >9.> 
1.715.413 


Ottawa  —  AYhile  the  present  phase 
of  the  war  contimie.s.  wheat  lie- 
conies  less  a  matter  of  thinking  in 
the  old  pattern  of  "world"  terms 
and  more  a  matter  of  the  particular 
problems  of  Individual  countries,  it 
is  true,  of  course,  that  the  supplies 
of  the  four  major  exporting  ronn- 
tric.s.  Canada,  .Argentina,  the  United 
States  and  .Au.stralia  are  within 
roach  of  the  United  Kingdom  and 
non-Kuropean  markets,  in  addition 
to  Portugal  and  Greece.  The  Nazi 
controlled  European  countries  hav 
access  to  the  Danube  Basin  and  the 
U.S.S.R.  In  this  instance,  hovveve 
the  1940  harvest  in  the  Danubian 


2.6.i4.143 
gl.VS4.0,Sl 
I  O,8fi0.3;i8 

IU.S70.3.V!>  I  .  ,  •  .  ,  . 

o7_343.3fi3  exporting  countries  is  only  two- 


thirds  the  size  of  the  1939  crop,  and 
is  barely  30  million  bushels  in  ex¬ 
cess  of  normal  domestic  consump¬ 
tion  requirement. s  for  that  area. 

There  is  no  authentic  information 
on  the  size  of  t'he  1910  crop  in  the 
U.S.S.R..  although  exports  during 
the  growing  season  indicated  dam¬ 
age,  and  it  is  not  believed  that  Rus¬ 
sia  will  make  any  substantial  ex- 


1.. 1.-.8.' 

1.. VS1.3.-.M 
2.372.880 
I  .OSS.fiVS 


1.393.181.116  1.683.2:14.193 


gin  to  flow  as  rapidly  as  required. 

"Roth  the  .American  Rankers  .Asso¬ 
ciation  and  the  Investment  Banker? 

-Association  arc  pressing  for  govern¬ 
ment  encouragement  so  that  nation- 
provtnee.  v  onsiacraoio  '''^^"“^jal  defense  may  he  financed  .m.  far'c„l.  Municioal  Hail  Bodv 
w  ere  observable  in  AA  tuniprg.  and  '  ^  ^  ^  linn  ^  U 

in  the  Prairie  Provinces  as  a  whole.  i  Jq  Pay  Out  $600,000  Cash 

The  increase  in  ^  ernmcntal  ageneies  attempt  to  doi  - 

was  0.9  p.c..  the  gam  in  Aancouver  major  part  of  the  financing,  the  ■  Regina.  —  Cheques  of  varying 

hav-ing  been  slightly  less  than  nor-  !  j.t;y  piny  he  the  limit  on  govern-  amounts  hut  averaging  $210  will  be 
mal  for  the  season  'mental  debt.  On  tbi.?  score,  Robert  mailed  in  .November  to  l.09t  farmers 

>1.  Hanes  as  president  of  tbe  A.B..A  i  when  the  Saskatehewan  Municipal 
in  its  fiscal  year  just  completed.  }iail  Insurance  Assoeiatinn  distrib- 
rold  Ihr  a.s.soeiafion's  convention  last  utyj.  indemnity  for  loss  of  crop  by 
week  that  governmental  in.solvenry  l,all  damake  this  sca.son.  E,  G.  Hing¬ 
is  the  time-bomb  whieb  can  oven-.jpy^  general  manager,  announced 
tn.'illy  destroy  the  American  sys¬ 
tem. 


First  Eight  .'loutlis 

Bank  debits  in  the  first  S  months 
of  1940  recorded  a  gain  of  11  p.c.  i 
over  the  same  period  of  the  preced-  i 


$22. 

$19, 


mg  year.  The  total  was 
082.000.000  against  nearly 
900,000,000,  .vn  increase  of  $2,- 
182,000.000.  Advanceo  were  .-hown 
in  each  of  the  five  econo¬ 
mic  areas.  Tlic  increa.se  iu  the 
Alaritime  Provinces  was  28  p.c.. 


while  a  minor  gain  of  u  I  p.c.  was 
shown  in  Quebec.  Only  one  of  the 
i3  centres  in  Ontario  showed  a  de- 
eline  iu  this  comparison,  the  pro¬ 
vincial  total  rccoi'diiig  a  gain  of 
9.3  i».c.  I  bo  total  for  Ontario  was 
*9.685  000,000  again.'!  $S,S59.O0o.- 
oOo.  The  total  for 
rie  Provinces  wa.s 


Rearmament  for  Peace 


"The  association's  economic  pol¬ 
icy  eonimis.sion  warned  that  the 
ability  of  the  United  .Slates  to  es- 
rapr  war  will  be  determined  by  the 
vigor  and  efficiency  of  onr  rearma¬ 
ment  tirogfiim.  Emmett  1'.  Uonnely. 
Iiresidont  of  tlic  Investment  Bank- 
er.s  .Association,  siie, iking  before  a 
bond  groiiii  in  Philadelphia  las' 
week,  charged  that  if  tbe  govern- 
ihe  Pr:ii-  ment  .stifled  private  initiative  in  fin- 
$3,987,000,-  I  aneing  the  defense  program  tbe  na- 


last  week. 

The  total  amount  for  wbieb  Hie 
association  ts  liable  is  offset  partial¬ 
ly  by  claims  for  hail  insurance  levies 
for  the  current  year  and.  in  many 
eases,  of  arrears  of  prev  ious  year.a. 
Tbe  amount  of  the  debt  of  eaeh  in- 


7.920.sn 
7.VI9.015 

41.757.. V80 

1 7.. 580.8fi6 
3.940.624 
2.716.064 
2.533.278 
3.24^.6  .2 
3.000.727 
4.734.270 
3.419.977 
2,769.6*4 
3.37'. 428 
2.373.489  , 

1.930,834!  ports  ot  whOilt  to  (Joriiiany  this  sen- 
■ '‘‘on.  -Mcanwliile,  the  Gormans  have 
been  cominiindcering  wheat  stocks 
in  France  and  the  Isiw  Countries, 
and  have  been  pressing  for  tbe  sow¬ 
ing  as  extensively  as  jiossible  of 
winter  wheat  ;ind  winter  rye  in  the 
areas  tbc.v  now  eontrol.  Tr  is  obvion.= 
tliat  while  Nazi  domination  of  con¬ 
tinental  Etirope  continues,  world 
trade  in  wlteal  .-ind  flour  will  hej 
substantially  reduced  from  il.s  for¬ 
mer  scale.  j 

.'supplies  .Aloro  TIi.iii  Ample 
On  this  side  of  the  snuggle,  wheat 
supplies  are  more  ibnn  ample,  with 
the  tivailablr  stocks  in  Canada  over- 
sbadowing  lliose  in  ilio  major  e.\- 
porting  einintile.s  combined.  The 
I’nited  Kingdom  is  reported  well 
stocked  with  wheat  and  current 
shipping  lia.4  been  temporarily  di¬ 
verted  to  tbe  e.anying  of  other  co.m- 
inodit ie.-:.  While  overseas  clearances 
of  Canadian  wheat  have  diminished 
accordingly,  the  United  Kingdom  ba.“ 


bushels.  Tbe  heavy  drought  this 
year  has  materially  reduced  crop 
prospects  in  the  four  main  ptodu 
eing  states,  and  a  total  production 
of  only  100,000,000  biisbcKs  lias  been 
predicted.  A  production  of  100, 000.- 
000  htishels  would  make  available 
4,'>.000.000  bu.shels  of  nevv-erop  wheat 
for  export  which  added  to  the  carry¬ 
over.  would  nifikc  a  total  available 
export  supply  of  93.000,000  bushels 
for  1941. 

The  Canadian  situation  is  ebarae- 
terized  by  the  conjuncture  of  ;i  re¬ 
cord  carry-over  with  ti  near-record 
new  eroi).  Against  the  total  avail¬ 
able  supplies,  domestic  utilization 
for  all  ptirposes  is  not  likely  to  ex¬ 
ceed  130.000,000  btiishels.  Exports 
for  the  1941  season  present  a  haz- 
ardou.s  problem  of  estimation,  al¬ 
though  In  this  connection  it  may  be 
pointed  out  that  of  the  total  Can¬ 
adian  rlearanccs  of  wheat  and  flour 
of  192,700,000  bushels  during  tbe 
1939-40  season,  158,600,000  went  to 
countries  where  Canada  at  the  pre.s- 
ent  time  can  ship  wheat.  With  the 
po.ssibility  that  the  United  Kingdom 
iind  other  markets  may  take  tsome 
additional  amounts  during  the  pres¬ 
ent  crop  year,  total  exports  of  wheat 
and  flour  could  quite  conceivably 
reach  180.000,000  bushels  in  the 
1910-11  season. 


rooms  of  I'liose  houses  but  w  ould  i 
be  contraband  in  the  other  rooms. 

Even  the  citizenship  of  babies 
boin  in  such  "line  Iioitscs"  reats  on 
the  attending  doctor's  eeriificate. 
for  be.  in  addition  *n  his  medical 
qualifications,  must  be  .somewhat  of  I 
a  surveyor  to  bo  able  to  certify  | 
where  the  line  runs. 

And  so,  quite  natvjrally.  both  Can¬ 
adian  and  United  States  customs  and 
immigration  offieers  located  at  this 
point,  arc  often  asked  quesfiona  that 
are  real  posers.  One  of  tliat  order 
that  is  asked  frequently  of  ibe  (  an- 
adian  customs  offieers  is  whether 
per.sons  residing  in  bouses  that 
"straddle"  the  line  could  drive  Unit¬ 
ed  States  automobiles.  Thus  prob¬ 
lem  was  finally  solved  by  taking  in- 
lo  eonsideration  the  legal  domicile 
of  a  person  so  housed  as  .interpreted 
b.v  the  imniigration  services.  There¬ 
by  a  Canadian  family  moving  from 
a  point  in  Canada  into  n  “line  ’house” 
would  not  be  considered  fo  have 
lost  their  Canadian  domicile  until 
they  had  paid  Ibeir  betid  tax  and 
entered  theinsclves  formally  throtigli  j 
t'he  United  Sttiles  immigration  of- 1 
flee.  Similarly,  a  United  State.?  re.st- 
dent  would  not  be  considered  as  do¬ 
miciled  in  Canada  unless  he  bad  af¬ 
ter  moving  into  a  "line  house”  re- 
gularl.v  entered  himself  Ihrough  the 
Ibe  Canadian  immigration  office. 

*  *  * 

Not  only  bouses,  ’however,  are  '  department  of  the  neighboring  town, 


built  exaetiy  over  the  line  but  many 
other  types  of  building.  For  instance, 
there  is  a  large  factory,  a  commun¬ 
ity  library,  an  opera  hou.se.  an  cx- 
pres.4  company  office,  a  furniture  re¬ 
pair  .shop,  and  there  are  a  couple  of. 
stores.  .An  intcrcisting  situation  is! 
afforded  by  one  line  building,  the' 
ground  floor  of  which  is  oeeiipied 
by  a  blac'ksmitb  shop  with  an  on- ; 
trance  door  from  the  United  States, 
wliilsf  exactly  underneath  in  the 
basement  of  tbe  building  is  a  wheel- 1 
wriglit  sliop  with  a  Canadian  on- 1 
trance  only.  Under  such  circum-  ‘ 
stances  it  is  possible  for  a  man  toj 
have  his  horse  shod  in  the  United 
States  shop  while  bis  wagon  is  be-, 
ing  checked  over  in  fhe  C.Tnadian , 
shop  immediately  below.  ! 

Necessarily,  too.  the  towns’  acti-| 
vities  are  to  :i  great  extent  interna-! 
tional.  The  water  supply  comes 
from  the  United  Slates,  the  electric 
current  from  Canada,  and  a  joint 
railway  station  in  Canada  serves  for 
boHi  tlie  United  States  and  Canadian 
towns.  Tlie  Masonic  Temple  stands 
on  Canadian  soil,  the  Oddfellows 
Hail  graces  the  United  States  side, 
and  these  organizations  in  common 
vvith  the  local  Chamber  of  Com¬ 
merce  draw  their  members  from 
hofli  eountries.  The  same  may  be 
said  also  from  the  cluirch  congre¬ 
gations,  and  the  flags  of  both  coun¬ 
tries  are  prominently  displayed  at 
most  public  functions. 

On  those  rare  occasions  when 
fire  breaks  out  in  one  town  (he  fire 


even  though  in  a  different  c.ountrv, 
either  tissisls  or  stands  rc.idy  to  do 
so  if  requited. 
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dividual  claimant  will  be  deducted  j  hern  arr.vnging  during  the  p.nst 
from  his  indemnity  rheque.  These  |mfi>ntb  for  n  heavy  winter  niovcincn 


"oO  against  S2.763.oon.iMi0,  ti  gain  tion  would  iiay  .9  terrible  priee. 
if  41  p f.  .Advances  were  general  ini  "The  iioint  made  in  btinking  circles 


:'ie  lo  ecnires 
arf-a.  'i'iie  gain 
total  for  Brlti.?li 
jvc.  Thi  total 


if  the  Cl  ononiic 
n  the  cumulative 
I  olnmhia  was  6.1 
111  A'ancouvi  r  at 


*1.098,0011,0011  rliov.cd  a  gam  "f  6, 
p.c. 
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is  .that,  so  fill-  a.s  possible,  govern- 
nient  fund.-  must  be  ronserved  and 
Iirivate  investment  stimulated.  Cn- 
der  a  proper  set-up.  it  is  expected 
that  the  cnnimereial  hank.s  will  be 
called  on  to  finance  defense-indus¬ 
try  rxiian.sinn  loans  at  rates  les.s 
than  those  now  applicable  to  the 
usual  t;.pe  of  rnmmereial  loans.  .A.s 
one  banker  expressed  it  last  week. 

I  ‘the  eontroversy  is  not  over  money 
I  rates.  It  j-s  a  question  of  a  fair  set- 
]  up  so  that  the  money  can  be  put  to 
work.' 

"In  its  lo.st  survey  la.-r  vveek,  the 
Federal  Reserve  Hoard  did  not  ask  Sweden 
the  hanks  for  firm  commitments. 

I  but  to  estimate  the  amounts  they 
I  believe  they  could  lend.  The  matter 
first  received  public  attention  sev- 
er.'tl  months  aeo  when  Georce  I, 
Harrison,  jiresident  of  the  Federal 
Reserve  Bank  of  New  A'ork.  sent  to 
:hc  .National  Defense  .Advi.sory  f'om- 


deductions,  it  is  estimated,  will  ; 
amount  to  approximately  $260,000.  : 
leaving  $600,000  ti)  be  distributed  in  ■ 
aettial  rash.  j 

Farmers  in  one  municipality  in  an  i 
area  south  of  Regina  tiear  the  inter-' 
national  boundary  will  receive  ap-| 
prnximately  *40.000.  This  is  not  a  : 
record  for  a  single  munieipality,  | 
Rural  Municipality  No.  74  around  I-aj 
I'lf>rhe  receiving  $70,000  one  year. 


Hong  Kong  . 

Y'n . 

In  'h^  V^w  York  “fiee"  innrk.l  l^• 
dolNr  wa<  qiioteH  n  rliACOUnt 
of  'F.F.C.B.  rate  9, 00-9. 9  I 

In  Montr4»a!  the  hiivin;*  rate  for  IfnltRH 
-States  dollars  was  I0'’r  premium  and  tlie 
sellin"  rate  I  I 'V  premium.  Sterling  buy-  I 
ing  was  4  43  and  selling  4.47. 


Bunk  of  Canada  Statement 


The  weekly  statement  of  the  Bank  of  Canada  as  of  September  2.'.  1940, 
sho'A's  a  drop  in  total  assets  of  $1,700,494  as  compared  with  a  week  ago. 
Sterling  and  F.S,  fund  holdings  have  gained  $4,903,000;  advancCB  have 
incre.'ised  hy  $25.00o,ooo  while  total  investments  have  been  reduced  by  $30,- 
815.176  due  largely  t<j  a  decline  of  $32, 671, .336  in  Dominion  short  term 
securities. 

Total  deposits  declined  by  $6,337,045. 

As  cormpared  with  a  year  ago.  total  assets  arc  $120,268,190  higher. 

Inv  cstmeni.s  are  $330,7.59,064  higber.  while  primary  assct.s  have  decrea.scd  | , 
by  $238,109,178.  Tottil  deposit  liabilities  have  not  changed  much,  being  only 
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LIARIMTIKS 
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>p)  Chartfered  Banks 
ail  Gthrr  . 


Sept.  25,  1940  Sept.  18.  1940  Change  i 


27,010,947  -f  4,C03.000 


22.5,674.969 
-  12,43  4.200 


f  wheat  from  I'nnadn.  Tliis  bar- 
consisted  of  securing  cash  wheat 
through  exporters  at  Winnipeg  from 
supplies  arranged  for  in  the  fir.st  in- 
stanro  through  the  liio  million  hii.sh- 
el  ptirch;ise  on  .August  2  last.  A  siih- 
siantial  portion  of  th,'  actual  tak¬ 
ings  by  tbe  Fnited  Kingdom  is  in 
the  form  of  flour.  .Apart  from  sale.'' 
to  the  Fnited  Kingdom,  f'anada  has 
bad  inquiries  from  Greece  and  I’or- 
iiigal,  with  a  few  cargoes  already 
arranged  for  the  latter  coiiniry. 

The  T'nited  States  will  have  avail¬ 
able  .supplies  of  118,000.000  biishel.s 
in  excess  of  "normtil”  carry-over  re- 
qiiirenienls  of  250,000.000  bushels.  .A 
portion  of  tbe  118.000.000  Imshel  sur¬ 
plus  will  he  exporled,  largely  in  the 
form  of  flour  to  rentral  American 
and  ca>;tern  market.s.  and  sonic 
wheat  is  be'ing  taken  by  A’ladivos- 
tok.  It  is  likely  that  more  than  half 
the  surplus  will  be  added  lo  carry¬ 
over. 

ncmaining  export  stoek.s  in  .Ar¬ 
gentina  arc  reported  to  be.  only  no¬ 
minal,  the  official  figure  being  13.- j 
700.000  hu.shels  on  September  1 1 
Sliiimienls  since  Hinl  date  would  re- 1 
diicf.  the  remainder  below  10,000.000. 
although  fhe,  surplus  may  be  some- 
■•vha'  understnterl.  A'ery  tentative 
foreeasts  are  being  made  on  the  size 
of  the  crop  to  be  harvested  next 
December  and  .lanmiry  ranging  from 
isnnno.onn  to  200,000,000  i,ushels. 
ari'l  iiirrent  weather  conditions  are 
h'lping  to  overcome  a  niodiocre 
start  Should  a  crop  in  the  neigh¬ 
bourhood  of  200,000,1100  htushcls  be 
realized,  Argentina  would  have  an 
'■'jiort  sufttlti.s  for  the  1911  season 
of  inn  hu.shels.  Of  this  surplu.s.  .Ar¬ 
gentina  has  a  market  in  Brazil  for 
35  ono  non,  while  the  balance  will  he 
'ompeiing  for  United  Kingdoiu  ami 
itlicr  aece.ssiblc  market.'. 

Australia  and  riiiiada 

With  an  nniisually  large  cro|i  t<i 
m.'irkct  in  the  present  sea, son  of  rc- 
■'trieied  outlets.  Australia  i;s  e.xiiei':- 
pcctrd  to  end  the  year  with  an  iin 
-old  c.-irry-over  ebee  to  .Tikiiiiii.ou'i 
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W hy  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leading  corporationt'  advertise  tlicir 
quarterly  dividend  declarations  regularly  in  The  f'inan- 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  25  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

The  folloAving  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  Financial  Times; 


Acm^  Gl'ive  Work*  LlmlleH_ 

Anglo  Canadian  lalcpbona  Co. 

Aasoriatad  Braweriea  of  Canada 
IlaMing  fortic'irlll  Limited 
Hank  of  .Monlrral 

Bathuret  F*owejr  &  Paper  Co.  Limited 
Mf.  Power  (‘ ofporation.  Limited 
Brazilian  Traction.  Light  Ac  Power  to. 

Blue  Hihhon  Corporation 
Beattie  Gold  Mines  Limited 
Banque  (  anadienne  Nalionnle 
Bank  of  Toronto 
Bell  Telephone  Co. 

B  ■'rrJen  Compan v 
Hriti.sh  American  Oil  Co. 

(  at-nrv  Ac  Edmonton  Corporation.  Limited 
(  anada  Northern  Power  Corporation 
(  nnada  Bread  Co.  Limited 
(  anada  Iron  Foundries 
^Canada  Wire  A  Cable  Co. 

(  annda  Permanent  Mortgaga  Co. 

Canada  Bud  Breweries  Limited 
(.anada  Malting  Co. 

(  anadian  Breweries  Limited 
(  anadian  Light  A  Power  Co. 

Canadian  Bank  of  Commerce 
(  anadian  Cotton.s  l..imited 
(  anadian  Int.  Investment  Trust 
Canadian  Pacific  Railway  Co. 

Canadian  Cielanese  Limited 
<  anadian  Tube  &  Steel  Products 
Canadian  Malartic  Gold  Mine.s 
(  anadian  Westinghouse  Co. 

(  anadian  W'irebound  Boxes  Limited 

(  anadian  Bronze  Co  I.imited 

C anadian  W'allpaper  Manufacturers,  Limited 

('anadian  W'ineriea  Limited 

C  anadian  Foreign  Investments 

Catelli  Food  Products 

Central  Palrfcia'  Gold  Mirtes  Limited 

Coniaurum  Mines  Limited 

(  oiiNolidaled  Mining  Smelting  Co. 

Cons.  Div.  Stand.  Securities,  Limited 
f  ornmercia)  Alcoliols  !-.imiled 
Confederatioti  Amusements  Ltd. 

Oominion  Glass  Co. 

Dominion  Bridge  Cn.  Limited 
Dominion  Textile  Co.  Limited 
T  lerlrolux  Corporation 
Lngliah  FT^rtric  Co. 

1  alronbridge  Nickal  Mines 
Ford  Motor  Co.  of  Canada 
loundatfon  Co.  of  Canada 
lanious  FMayers  (anadian  Corporatiej 


Gatineau  f*ower  Co. 

General  Steel  Wares 
God  s  Lake  Gold  Mmes 
(iuimar  Gold  Mines  l.imHed 
Guysborough  .Mines  Limited 
lliratn  Wielker-Gooderhatu.  Worts  Limited 
llollinKer  t,on,.,l>dal<.rl  GoM  .Mines  Lirn.te-I 


ited 


Hard  Rock  Gold  Mines  l.irnited 
Industrial  .Acceptance  Gorjioration.  Li 
Imperial  Oil  Limited 

Imperial  1  obai'4'<j  Sales  Co.  of  Canada 
Inter.  IVtroleiim  Co. 

Kirkland^  Lakr  Gold  Mining  Co.,  Limited 
L.eitch  Gold  Mines  Ltd. 

I. oblaw  Groceterias  Co.  Limited 
Montreal  City  A  District  Savings  Rsnk 
MoiiIichI  l  iRlii.llc.it  A-  Power,  Consolidate'! 
MonIrcrtI  I  raniway.,  to. 

Motiela  Porcupine  Mine.  Limited 
McIntyre  Porcupine  Mines  Limiterj 
Maca.s.sa  Mines  l..iniilrd 
MacKinnon  Steel  (  orporation 
Mc(  oil  f  ronlenac  Oil  (  o.  Limited 
McKenzie  Red  Lake  Gold  Mmes  LimilS'J 
Niitional  .'steel  (  ar  Corporalloll 
Nnranda  Mines  L.imited 
O'Brien  Gold  Mines.  Ltd. 

Ottaw  Car  and  zVircrafi 
(Jttawa  Light.  Heat  *  Power  Co. 

^amour  Porcupine  Mines  Limited 
f’enman.H  l.iniited 
Preston  Last  Dome  Mines 
Provincial  Paper  Limited 
Power  Corporation  of  Canada 
Pickle  Crow  Gold  Mines  Limited 
Paymaster  ConsolidalcrJ  Gold  Mines  Ltd 
(.Quebec  Power  Co. 

Regent  Knitting 
Roval  Bank  fd  I'anada 
Reliance  Grain  Co. 

Sun  Life  .Assurance  Co  of  Canade 
.  Sbawinigan  Water  A  Power  Co. 

Sherwin- W'llliams  Co.  of  Canada 
Simpson  s  l..imited 

II.  Simon  Ar  Sons  L.iniited 
Southern  Canada  Power  Corporation 
Siscoe  Gold  Mines  Limited 
Silverwood  Dairies,  Limited 

Steel  Co.  of  Canada 
l*:ijled  Amusement  torporatiorr 
United  Crain  Growers 
V'enturer  Limited 
Weston,  George  Limited 
Western  Grocers  l.imited 
Zellers  l.imited 


f iitaitrtil  f tintfs 
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NEWS  FROM  MINING  FIELDS  AND  MARKET 


MINING  MARKET  | 

TlIRNS  I  flWFR  AS  rnr  the  semnd  time  in  recent  years,  a  big  forward  step  has  been  made  \HIIW\  lallllll  f- 'U  fU 

•  liVr  TIUll  I  jjj  jjjg  matter  of  transportation  facilities  between  Montreal  and  the  North-  j  Ull V  IT  U  UWl/  'urilli! 

PTinnAriT  mllir’P  em  Quebec  mining  areas.  The  first  step  was  the  construction  and  opening  :  rvYTrkffmr/i  n  t  nnri  T  n  a  rs 

Sill  I  If K  I  WAIltS  C.N.R.  branch  line,  connecting  Senneterre  with  Rouyn.  and  travel-  PAVs  »  f4  AiP 

I  VllA  ging  eveiy  important  mining  camp  from  Pascalis  to  Noranda.  eliminatiu.g  I/UllIli'U  1  /lU I  i  LtLill 

-  lengthy  and  expensive  cross-country  hauls,  fron  the  Transcontinental  to  - - 

Irregular  Trend  in  Golds,  Weak,  ^he  mines,  over  roads  which  in  many  instances  were  bare  markings  on  the  income  From  Production  and 


One  More  Step  Forward  TECK-HUGHES  NSI 

nr  the  second  time  in  recent  years,  a  big  forward  step  has  been  made  Wl4|lwV  |-|||lll  (- Af 
I  matter  of  transportation  facilities  between  Montreal  and  the  North-  i  till  v  IT  tl  U  Wl/  t.— '“il 


DURING  PAST:  EAR 


ness  in  Base  Metals  Feature  Now.  after  years  of  effort,  the  Montreal  Chambre  de  Commerce.  The 

Trading  Board  of  Trade  and  The  Chamber  of  Mines  have  the  satisfaction  of  seeing 

_ _  the  second  step  in  the  solving  of  transportation  problems  realized,  in  the  , 

opening  of  the  Mont  Laurier-Senneterre  motor  highway.  F'or  it  is  to  the.se  ; 
OIL  STOCKS  EASIER  I  organizations  that  a  large  part  of  the  credit  must  go  j 

_  Very  few  constructive  public  works  have  been  carried  out  in  the  i 

Toronto  Bureau  The  Financial  Timet  province  during  the  past  decade,  which  would  be  of  more  immediate  econ- 

Toronto _ A  moderately  improved  importance.  Not  only  does  it  cut  into  half  the  distance  between 

trend  was  in  evidence  during  the  Montreal  shops  and  warehouses  and  the  mining  plants  of  the  north,  but  it 


Investments  Substar. 
Increased 

LAMAQUE’S  NET  DROPS 

Toronto  Bureau  The  Financial  Timsa 

Toronto. — Increased  lnro:r.e  from 


last  few  day.s  of  trading  on  Cana-  P''0'^*‘^®®  all-Quebec  avenue  of  trade,  where  formerly  a  long  detour  ' '^ot.h  production  and  invostrnenuj  in 


dian  mining  markets  for  the  week  I  Ontario  had  been  necessary. 


]  the  fiscal  year  ended  .A.i^rnst  ol, 


ended  October  2nd.  although  prices  Montreal  has  derived  very  little  direct  benefit  in  the  past  from  its  enabled  Teck-Hughe.^  Gold 

on  the  weeklv  period  saw  gains  and  geographical  and  political  proximity  with  the  northern  mines.  Mines  to  show  net  profit  1 

■  ‘  .  ..  .  ...  .  .  ..  ■  net  of  $2,023,392,  or  •!.'  (.enl.-  a 


Mil!  Eiinctnricn  Is 

S'.i:r!icd  c-.t  S.an  Ar.tcnio 

'Vmr.ipes.  —  O'er  the  signa¬ 
ture  of  .T  D.  Perrin,  the  Presi¬ 
dent,  San  Antonio  Gold  .''lines, 
LhnlfeJ.  announces  it.s  14th 
r.cn’i-annua!  dividend  of  seven 
cents  a  share,  plus  a  bonus  of 
th.ree  cents.  It  is  payable  on 
NovembcT  5  to  shareholders  of 
record  October  21. 

The  company  also  announ¬ 
ces  an  engineering  firm  has 
been  engaged  to  prepare  data 
and  plans  for  mill  e.xtension. 
The  increased  tonnage,  ho'v- 
ever.  "ill  not  bo  determined 
until  these  plans  have  been 
completed,  it  is  stated. 

PICKLE  CROW  AREA 
SCENE  IMPORTANT 


losses  about  evenly  divided.  Volume. 


which  has  held  slightly  over  the  a.lways  following  the  easiest  road,  has  moved  to  and  from  Toronto,  while  P®''  shai'p-  on  the  4. 807. 144  ^h3res 


oainucai  auu  poiiiicai  proximity  wiin  tne  nortnern  mines.  ......v.-  ..j  .  ...,>..0.  IN  I O /T I>  I T' H 

In  the  past  an  unreasonably  large  part  of  the  supplies  and  services,  p®'  of  $2,023,392,  or  4.  (.eni.-  a  ^  f|U|j  IllWf  IlyLUILy 
lys  following  the  easiest  road,  has  moved  to  and  from  Toronto,  while  P®''  share  on  the  4.SOi.i44  ^h3res  vlIiLi  T  liliiljU 

treal  came  off  distinctly  second  best.  |  outstanding,  and  compare-  "  irh  the  j  _ _  | 

.Northern  Quebec  is  dotted  with  growing  townships  nad  with  modern  !  Pf  $2  023,392.  or  4:  rent?  a  auM  PVLIo 

;  towns;  Rouyn,  Cadillac.  Malartic,  Val  d'Or,  Senneterre  all  boast '-hi'®  >p  '-be  previous  fifra.  year  ;  Amany  mver  ana  i  .cKie 
:asing  populations,  higher  income  and  spending  po'ver  and  a  rrysral-  ’  Bullion  production  is  shown  -.n  the  Share  in  Spotlight  On  High  i 


lOO.OOO-sharc  mark,  "as  somewhat  .Montreal  came  off  distinctly  second  best.  i  outstanding,  and  compare-  w  ;rh  the 

improved  on  the  closing  day  of  the  .Northern  Quebec  is  dotted  with  growing  townships  nad  with  modern  !  P^'  Pf  $2  023,392.  or  4:  rent?  a 
period,  with  chief  attention  given  to  little  towns;  Rouyn,  Cadillac,  Malartic,  Val  d'Or,  Senneterre  all  boast  '  -  b^'e  m  t.he  previous  fisra,  year 
selective  gold  issues.  To  conform  increasing  populations,  higher  income  and  spending  po'ver  and  a  rrysral-  bullion  production  is  shown  -.n  the 
with  the  closing  time  of  3  p.ni.  stan-  lizing  civic  .spirit,  'vhich  finds  expression  in  new  hotels,  town-halls,  dwel-  '  'P'Prini  preliminary  repo;-'  roi-  the 


dard  time  for  the  New  York  Ex-  lings  and  amusement  centres. 


latest  ,vear.  at  $3,603.0P.S.  f)-oni  the  [ 


Grade  Striltc 


change,  both  exchanges  in  Toronto 


The  new  roadway  will  bring  .Montreal  into  closer  touch  'vlth  these  pi'II'p^  of  337.430  tons  of  ore  for  an 


Confirmation  of  Important  ne"-  dl.= 


and  Montreal  have  inaugurated  a  areas  than  ever  before.  New  colonisation  centres  have  been  designed  with  ,  average  recoverj’  of  $10.00  per  ton.  i  UCHI  GOING  WELL 
«-i\-hour  session  with  the  closing  a.  view  towards  recapturing  the  ancient  status  of  the  province  in  the  Con-  "hieh  compares  with  the  1938-3.'' 

time  at  4  p.ni.  daylight  saving  federation.  Many  of  these  centres  have  been  more  or  less  at  lose  end.s,  year  s  output  of  $3,401  0.-, 9  from  ' 

time.  As  yet  the  extra  hour  has  without  direct  connection  with  the  metropolis  they 'vere  expected  to  serve.  "88,770  tons  for  a  recovc;  y  of  $8.7.5  Confirmation  of  Important  ne"  dl.-- 
had  no  appreciable  effect  in  in-  it  is  a  reasonable  hope  therefore,  that  not  mining  alone  but  colonisation,  '  P®''  Income  from  invc-.'tmenL:-  closures  made  at  both  Pickle  Cio" 

creasing  business.  forestry  and  many  other  phases  of  the  economy  of  north-west  Quebec  "-ill  i  «'as  also  higher,  at  $1,187,838.  as  Gold  Mines  and  Albany  Ruer  Gold 

The  Toronto  Stock  Exc'hange  in-  receive  new  life  through  this  new  artery.  compared  with  $979,201  in  the  pre-  Mines  proper! le.s  w  a.-;  gi'-oii  bj  Pte.-i- 

dex  of  20  golds  showing  an  advance  I'inallv  the  large  areas  to  the  north  of  Mont  Laurier.  Montreal's  une\-  '  '’'pp®  yeac-  and  reflects  theinrreas-  dent  .1,  E.  Hammel!  on  his  letiiin 
of  .87  point  to  99  4fi  from  98.39  at  pio>ed  back  yard,  rich  In  farm-land  and  untouched  as  far  as  its  potential  ed  dividend  income  from  Lamaque  from  an  in.=pert!on  of  thr  Pi.-Me 
the  close  of  the  previous  'veek,  while  wealth  is  concerned  will  henceforth  command  and  receive  the  attention  of  -  Gold  Mines,  which  amounted  to  Crow.  Albany  Ri'cr,  I  chi  .md  H.i  .i- 

the  index  of  10  Base  Metals  was  off  (^e  geologist,  the  engineer  and  the  builder  of  homesteads.  I  in  the  latest  period,  as  ga  propeitie.^  Virc-premdent  pob-r' 


4^'  point  at  68.94  from  69  4-  a  "eek  -j-jjp  present  government  of  the  Province  deserves  a  good  deal  of  :  ®sainFt  $957,800  a  year  ago 

.v,  .  -I  cr  -or*  on  oa  n  Pc®'®®  for  the  vlgor.  With  whlch  the  development  was  pushed  and  for  the  ;  Dednctlons  from  gross  income  in- 

-a  ir.  on H n-fJ orf  ^plcif-  "'hich  Is  expiBssed  in  Mr  Godbout's  words:  "The  north-west  'vith  |  eluded  operating  costs  of  .$1.949,. 

^^ro  ri,tnaoo  r.r  nniv  m  agriculture  and  mining  will  return  us  to  the  front  rank  position  in  the  576.  or  $5  78  a  ton,  as  compared 

z':  z  z  "  ”  «  =*  * 

n.re  on  the  closing  dav  of  the  period. - I  Purpose  a  year  ago,  and  taxes 

JULY  GOLD  OUTPUT  BERENS  RIVER 

announcement  of  the  regular  quar- 

SS;:Si-=l5“  SETS  NEW  RECORD  USTED  ON  I.Si. 

rency  a?  formerly  Dome  'vas  a.  half  - -  - 

point  better,  "hile  Hollinger  and  Increase  Over  July  1939  Was  Company  Plans  to  Retire  a 

Pm^kle^^Crow*’was™un'd^^^^  16,700  Ounces  Although  Further  $100,000  of  Income- 

cumulation  during  the  period,  and  Quebec  Output  Dropped  Notes  Outstanding 


$1.122  889  in  the  latest  period,  .-is  ga  propeitie.i  Virc-presideri  Pobc-vT 


Fennell  and  director  of  minmz,  A 
G.  Hattie.  acrompaD-ed  M;-  Ki."- 

mell  on  his  trip  First  inrmia'ion  ■■■! 
these  new  developments  was  gwe-n 
last  week  by  The  Financial  'Frae; 

The  ne"-  vein  at  Ptcklo  cyr,',«- 


It  you  come  right  down  to  it,  there’s  only 


reason  why  Canadians  smoke  more  Picobac  than 


any  other  pipe  tobacco.  That  reason  is,  “It 
I  DOES  taste  good  in  a  pipe  I” 

'I  hat's  why  smokers  who  try  it  once  come  back 
for  more  —  and  keep  on  coming.  For  your  own 
satisfaction,  try  a  package.  You’ll  find  that  the 
pick  of  the  Canadian  Burley  crop  gives  you 
always  a  mild,  cool,  sweet  smoke.  “Yes’’,  you’ll 
say. 

It  DOES  taste  sood  in  a  pipel 


“I've  read  the  above”,  says  Mr. 
Picobac,  “and  I  nant  to  add 
what  you've  omitted,  which  is 
'that  it  smells  as  good  as  it 
tastes.” 


SEAL-TIGHT  POUCHES  lOc  AND  15e 

Vz-LB.  "LOK-TOP  TIN"  -  65c 
a/so  in  handy  pocket  tins 


h&i  r  "Y 


I  i:AC 


JULY  GOLD  OUTPUT  BERENS  RIVER 
SETS  NEW  RECORD  LISTED  ON  T.S.E. 


of  $517.7.58,  which  compared  with  "'bicb  Is  described  by  Mr  IFimm'^11 


$287,472.  for  taxe.e  and  insurance  in 
the  previouk  vear 
During  the  year  a  total  nf  i.nfi,3 
feet  of  ore  -was  developed  on  12 


a?  almost  .3  new  mine,  v  nisflofei 
on  the  7.59. ft  level  in  a  porphvrv  for- 
j  mation  and  is  an  e-.t.en.-'.on  of 
of  the  znne.s  proven  bv  drilling  from 


•n 


levels  between  t.he  5tb  and  th^  furface  At  the  t,me  Mr  Hammeil 
46th.  having  an  average  grade  of  "e  rropei-fc  the  73-M8  E  drift 


l.ake  Shore  both  improved  fractions. 
Pickle  Crow  was  under  some  ac¬ 
cumulation  during  the  period,  and 
t'he  stock  showed  a  net  gain  of  35 
point;-  on  the  week  The  improvc- 
m-’nt  in  this  i.ssue  'vas  due  to  an¬ 
nouncement  by  officials  of  a  ne'v 


Further  $100,000  of  Income- 
Notes  Outstanding 


7.19  dwts.,  over  an  average  width  ;  expo.sed  a  .shoot  of  ore  '99  feet 
of  6  9  feet.  Ore  reserves  as  at  Au- i assavina  .-t 
gust  31.  1949,  totalled  515  197  tons.  1'''=“'  and  anothe,  shoot  v'  foot 

grading  5.85  dwts..  and  having  a  '^>1?  ''1  inches  "'-le  gave  3_  car 

gross  valeu  of  $5,892,039.  compared  ,  ®aniple  of  >h  (.9  per  ton  The  -,-.^-h49 


MOSHER  CLAIMS  TO 
MacLEODCOCKSHUTT 


ment' in  this  issue  'vas  due  to  an-  Application  for  listing  2,000,099 

nouncement  by  officials  of  a  ne'v 

discovery  on  the  property  'vhich  is  output  of  go  d  in  JuD  up  geren.s  River  Mines  has  been  granted 

regarded  as  an  important  develop-  monthly  tecorjl  at  456.-  stock  had  been  posted  for 

ment  8-''’  ounces.  In  .Iune.  4ol,.ri  ounces  trading  at  the  opening  of  The  Tir- 

U'right  Hargreaveji  was  up  10  produced  while  in  July,  a  Stock  Exchance  nn  Tnesdav. 


A  14  *4  A  1  .0  e.  AAA  537,540  tons,  grading  5^1 

Application  for  listing  2,000,000  gnd  having  a  total  '-alue  of 


$5,655,199,  at  the  previous  e 
end. 

Lamaque  Earnings  Lower 


ai  length  of  143  feer  Specja!  Sh-i  re  holders*  Meetint 
!?=x^of  ma’^tena’A'aken  ’  Approves  -Sale,  for  30,000 


E  drift  had  a  total  length  of  143  feer 
averaging  99  ounce  sold  acros.; 
inrhe.s  and  563  cars  of  m.aterial  taken 
from  this  drift  a.^saved  .99  o'nice 
gold  per  ton 

Diamond  driilin:  h.as  been  carried 


MacLeod  Shares 


I  Long  Lac  country  showed  a  strong 
'  structura.'.  trend  ■n-est"-ard  into  t.he 
two  Mosher  claims,  and  if  such 
should  be  the  case  the  39.999  shares 
would  look  '-erv  small  The  meet- 
'  mg.  however,  decided  against  Mr 
j  Lindsley's  suggestion  and  accepted 
:  the  original  offer.  Th®  fact  that 
^  proxies  had  been  filed  "ith  Mosher 
I  officials  for  the  express  purpose 
the  dc;ii  would  be  fa.vored.  "'as  the 
'  deciding  point  in  the  contest 


onto  Stock  Exchange  on  Tuesday,  Earnings  of  Lamaque  Gold  Mines  I  on  for  f'vo  and  a.  half  '-ears  along 


•  Bureau  The  Financial  Times  ; 

—  After  h.  l^^nsrthv  diF-  ■ 
Df  Mother  ^ 
)nr  L,'?r  (rold  rhp  -id-  i 


..11  uV  -  J  r  4*?^  02=;  nnnrfts  were  DTO-  /s  W  - udiudque  ktoui  uu  mr  dUM  a  -mli  —  Alter  a  I^^nffTnv  niF-  ^ 

points,  while  Sigma  and  Lamaque  .  niirinc^  th*  paUndar  vear  River  Mines  was  m-  continued  to  decline  in  the  third  the  line  of  strik^^*  herween  Pickle  ri::?ion.  rhareholdcrF  of  Mosher 

Teck-Hughes.  which  Canada  produced  3  028  668  under  the  Ontario  Com-  quarter  of  the  current  fiscal  year.  Cro'v  .-md  Albanv  nr  e;-,  .-according  Long  L.ac  Gold  Mines  at  the  ad- i 

cents  a  share  m  the  year  "  rnmnareH  with  t  O’O  804  Act.  .luly  6.  1936. 'vifh  author-  dropping  to  $387,814.  or  12  9  cent'?  to  Mr  Hammel  This  'vork  had  lourned  special  meeting  held  Octo- ' 

ended  Augmst  31  last,  against  4-  ‘  neriod  lanuarv '  to  capital  of  $2,000,000  dividend  pp^  share,  in  the  three  mrmths  end-  proved  .eeveral  parallel  renes  cn  the  hpi-  lyr  .approved  the  sale  of  two  Af  | 

cents  the  year  before  declined  10  ounces  in  the  period  lanuary  to  mto  2.009  shares  of  $1  par  value,  all  compared  nvo  properties  whu  b  vm-e  m  line  't.s  claimf  ,0  MacLeod-Cockshutt  ' 


Ore  Shipments  From 
Henning-Maloney  Planned 


cents  the  ye 
points  on  the 


year  before  declined  10  ounce,  in  the  period  lanuary  to  mto  2.009  shares  of  $1  par  value,  all  ^  ^  3,  1940.  as  compared  I  t"-o  propert 

he  week,  'vhile  Bralorne  Jul>.  1939.  .  ,  ,  ‘®  0"'^®  '®  "'ith  $477,613.  or  16  cents  per  |  of  strike  ove 


claims  to  MacLeod-Fockshut 


j  I  Shipments  of  ore  from  the  Hcn- 
,  I  ning-Maloney  Gold  Mine.?  property. 


a  minor  amount.  Macassa  The  Ontario  output  in  July  Favourable  Lake  Post  Office,  Onta-  share  in  the  previous  three  months,  i  feer.  showing  commercial  val'ies  and  latter 
CCD  1',  ?  !  -  amounted  to  2.9,693  ounces,  of  rlo,  with  Secretary's  office  at  14 -SVall  and  with  $568.3.32.  or  18  9  rents  a  |  considerable  visil-lc  gold  <  ros!--ruf-  Llnd.= 


er  a  length  of  about  4.999  I  Clines  for  .39,999  shares  of  the  |  ^  ^hi^rt  distance  southeast  of  Flin 


Antnmn  anH  \iarT  onrf-rrtnV  1  *c2,153  ouDces  w  re  St  .  Ne'v  York.  Tranpfer  agent  and  |  ^^hare  in  the  fir?t  quarter  of  1040  rmz  har.  been  done  on  the  ToO-foor  and  representing 

-bmi  wpi-c  ni-ominoni  amon.  tho  from  the  Porcuplne  camp.  80,331  registrar  is  the  Royal  "Trust  Go  .  j  The  decrease  in  earnings  resulted  level  from  the  rnain  workines  and  is.  or  yioshcr  sb.i'-c 
iiinior  aoiHc  with  *hb  former  ehaiir  O'lTces  from  the  Kirkland  area  and  Toronto.  Ticker  abbreviation  Is  BER  j  from  a  combinafion  of  lower  grade  now  coming  into  the  ore  zone  on  the  .sale  and  p"' 
.  unior  golds"  Ith  the  former  chalk-  eg.ooo  ounces  from  other  sources,  and  dial  ticker  number  316,  Lf  millfeert  .and  increac-ed  onerat-  this  horizon  .'.ccordinz  to  Mr.  Ham-  tPer  aa'.onrrJen 


ing  up  a  net  gain  of  31  points  and  jhe  Porcupine  camp  produced 
the  latter  advancing^  12  points  on  the  117,829  ounces  in  June,  the  Kirk- 


vioiis  three  months,  i  feer.  showing  commercial  val'ies  and  latter  rompany'.s  -  tock  Thayer  i  ^  •'ommence  almost  imme- 

2.  or  18  9  rents  a  considerable  visil-lr  gold  '  ros-srut-  Llnd.Mo' .  head  cif  Wntiires,  Ltd  ,  |  'vord  received 

T  quarter  of  1949  tmg  har.  beer  done  on  the  7.39-foot  and  representing  a  large  number  [ being  shipped 
earnings  resulted  level  from  the  main  workings  and  is  or  aiosher  sba'-es.  was  opposed  to  :  Hudson^  Bay  yiining  &- Sm^elt- 

lon  of  lower  grade  now  coming  into  the  ore  zone  on  the  .sale  and  propo.sed  that  a  fur-  *  ompanys  plant  at  Flm  Hon 

increa.scd  operat-  this  horizon,  .-Vecording  to  Mr.  Ham-  the.r  adionrr.ineiiT  shrnild  be  made  ■  *T93.rment  The  property  is  now 


week.  OtTicials  of  San  Antonio  plan  area.  81.176  ounces,  and  further  $100,009  "f  its  outstanding  he  „  l  ine  of  n 

to  raise  rhe  mill  o  possibly  ,5.,9  tons  ^  sources.  65.688  ounces.  Income  notes  Mondav.  Sept.  39th  ora  recoverrof  MO  f. 

dnilv  Hurl  detail?  ;^re  now  being  ^  M-m  ,.4^ri„AA  ♦  1  ^  reco\er>  or 


ana  aiai  ncKer  numoer  Jib.  of  millfeed.  and  inrrea.Aod  operat-  thia  horizon.  Ar-<'ord;n^  to  Mr.  Ham-  thor  ai'-oiunmenT  Rlionld  be  made 

Berena  River  Mines  Limited  has  mg  costs.  Bullion  production  in  mell  there  is  everv  rea.son  to  cx-  while  .-in  e‘r,-,v.  u-,,?  niide  to  per- 
completed  arrangements  to  retire  a  jhe  thii-d  quarler  totalled  $1,196,347  pect  that  other  zones  parallel  to  this  ."iiarle  .\;t  Lfo.i  dirccior-  to  agree 

further  $100,009  of  its  outstanding  from  the  milling  of  111,899  ton.s.  "-ill  make  ore  at  depth  in  the  same  to  pay  a  loyaliv,  m  addition  to  the 


69  per  ton.  'vay.  .4  sample  of  ore  from  the  ne-.v 


share.',  on  .all  ore  taken 


to  the  Hudson  Bay  yiining  &  Smelt- 
m.g  t'ompany'.s  plant  at  F'lm  F'lon 
for  treatment  'The  property  is  now 
being  operated  under  a  '.ease  with 
funds  being  provided  by  Toronto 
interests,  which  are  repayable  out 
of  proceedi.'  The  shaft  has  heeii 


from  : 


points,  as  as^TOgated  577,839  ounces  or  3.4  "'^  Paid  off  on  August  31.  1949  ^  pared  with  $769,740.  resulting  cheif-  mell  reports  that  Dr.  E  G  Bishop,  pv  that  some  ai-'.-angeinenr  of  thi 


Kerr-Addison  gained  5  points,  as  aggregated  5i(,8,-i9  ounces  or  d.4 
Kirkland  Lake  Gold  and  Perron  per  cent  above  the  output  a  year 
eased  a  I'imilar  amount  Preston  ago, 

F:ast  Dome  was  down  8  poinm.  British  Columbia  operators  re- 
.Minor  losses  "ere  shown  by  Bid-  ported  an  output  of  58.285  ounces; 


The  majority  of  the  company's  ]v  from  higher  t.ixPs  at  $149„329.  he.ad  geologist,  has  made  a  du'cnvery  '  kind  might  be  agreed  to.  in  th 
2.009.009  authorized  and  issued  against  $192,442  in  the  second  qnar-  about  the  centre  of  the  claim  on  |  meantime,  he  said.  Ventures,  Ltd 


good,  •'hesterville,  Howey,  Madsen  m  .ipp 
Red  Lake,  Paymaster  Moneta.  God's  queeq. 

Lake  and  I'chi  Gold  Aunor  ending 
recorded  a  net  gain  of  19  points,  as  nrovince  fr 
.Malartic  Gold  F'lelds  and  Broulan  *  .  . 

af],vanced  2  points  each.  Northern  .'lanitona 


in  June.  56.897  ounces  were  pro 
duced.  During  the  seven  month! 


shares  are  held  by  a  fe'v  sharehold-  ter  Net  profit.'  for  the  first  nine  |  "'hich  the  .41brin'-  River  shaft  ;s  ,  would 

ers.  It  is  revealed  in  a  listing  state-  months  of  the  current  period  totals  '  located  .4t  the  time  of  his  visit  the  ;  by-  an 

ment  filed  'vith  the  Exchange,  As  $1,43,3,779.  or  47.8  cents  per  share  j  show, ng  had  been  stripped  for  699 

at  July  19.  1940,  the  number  of  gg  compared  with  $1,355,389,  or  45  2  feet  and  "as  being  shot  into  Visible'  . 


would  protect  Mosher  for  any  In.ss 
by  an  effer  to  purchase  the  elainr.v 
Mr  Linds’ev  said  he  had  ne'er 


Canada  >vas  do'vn  2.  'vith  Senator-  duoprs 
Roii'n  and  Slave  Lake  off  fractions,  asainst 


.  9US  month. 

Base  Jlefals  Ott  Again 

Follo'ving  earlier  strength,  stocks  tton  in  the  Yukon  amounted  to  9.- 


TMIR  YANKEE  GIKI,  GOLD 

Ymir  Yankee  Girl  Gold  Mine.s 
treated  4  648  tons  of  ore  in  August 
for  gross  production  of  $33,699 
and  a  net  value  after  marketing 
charges  of  82S.629.  This  compares 
'Vith  gross  output  of  $33,736  in 
.luly  and  net  value  of  $39,219  from 
4.276  tons  of  ore  milled. 


I  Holder  of  2,001-3.000  sh 
3  Holders  of  3,001.4,000  sh 


4.862  representing  an  increase  in  amount  cutting  is  proceeding  on  tne  6_\-,-loot 
from  878,793  tons  at  .luIy  1.  1949,  level,  'vhile  rai.se.'  .ire  hein.g  put  up 


8  Holders  of  5.00 1 -up  shares^  i.06o!963  "-hen  the  grade  averaged  5  76  d"  ts.  from  the  399-foot  honzor..  on  ore 


m  the  base  metal  section  turned  linfo  932  ounces  in  July;  in  June.  9,955  ns  Shareholders- Total  shares  2.000,000 

lower  ground  although  the  declines  ounces  were  produced  "-hile  in  — - 

"Pi-p  only  of  minor  amounts,  Fal-  jniv,  a  vear  ago,  the  output  was  i  ■  rv. u 
conbridge  "as  traded  in  odd  lots  17  569  ounces  liaytJOD  liritting  Yields 

N"nr'e1.M“rh„M!;a"mrrot”‘'.  Tarruori.a,  Satisfactory  Ore  V.lues 

points  in  light  dealings  Waite  ^samst  4.0(8  ounces  in  June,  dur-  Toronto  Bureau  The  Financial  Times 


Naybob  Drifting  Yields 

Satisfactory  Ore  Values 


MdNTYRE  DIVIDEND 
IN  CANADIAN  FUNDS 


which  is  of  good  appearance  ! 

Operation.^  at  I'ch;  Gold  Mines  are 
proceeding  .satustaerorii-'-  The  road  The  rMie' 
tft  Hanalda  has  been  romplered  and  | 
delivery  of  ore  from  the  propertv  to  :  ^  ° 

the  L'rhi  mill  i-  expected  to  st.art  Canaai  s 


Detailed  Study  Made  of 

Minerals  in  Toronto  Area 


The  rdie'coi,'  formations  of  the  units  forming  the  escarpment  for 
M-onto-Ha-.-nilton  are.!,  chief  sourtes  considerable  distances  All  rock 


-  .  y . —  ”■  ■■  -  r>-,oriM-,'.  o',tn„,  of  Tunrries,  whether  foi'  btiildiD.g  stonc. 

the  Lrhi  mill  i-  expected  to  st.art  ■'  •'  *  c  road  metal,  cement  or  bnek  making 

this  "eek.  (  ontmuation  oi  the  road  rock  tvool  and  impoitant  sources  of  \-isited  in  order  to  gain  infor- 

to  .Talda  should  be  finished  h'-  the  other  nnu-nretallir  mineral.',  are  mation  pertaining  to  the  Lstriictural 
end  of  Ortoher,  Drav.  iua  of  ove  described  particular  reference  geology.  .All  available  and  reliable 


Amulet  lost' 5  point.',  as' did  Pend  '"^  J.? 


Oreille.  'vhilc  Steep  Rock  'vas  off  3 
points  on  the  'veek.  Aldcrmac  Cop¬ 
per  eased  2  pointis. 


regated  29,312  ounces 


Toronto  Bureau  The  Financial  Timea  V*  »*  la  »*  a 

Toronto — Continuation  of  the  519-  - — - 

5  drift  at  Naybob  Gold  Jlines  has  Rate  Increased  However 
Nova  Scotia  operators  shipped  opened  the  vein  for  60  feet  with  rnnfonn  With  Previous 

2,111  ounces  of  ^  gold  in  Julyy  |  values  ranging  up  to  $16  a-crofis  onn  i  te^oufi 

narrow  widths.  officials  renori.  Rate  in  U«S.  Funds 


ond  of  October,  Drawiuc  of  ove  descrihf 
to  fron  Hanslda  and  , la  Ida  to  the  I’chi: 

mill  of  around  399  tons  per  da>-  will  !  gipu 
give  I'chi  a  better  chance  for  devel-  ooonom 


.All  available  and  reliable 


to  their  .-r;-,ai;gr,-iph'.  structural  and  from  bore-holes  were  e:, 

amined  and  logged 


in  a  .'lemoir  (No. 


Some  f(irt>-five  pages  of  the,  re- 


Goldale.  in  the  miscellaneous  sec-  compared  with  3.015  ounces  in  narrow  widths.  officials  report.  Rate  in  U.S.  Funds  oping  the  lo'ver  levels  of  the  mine.  224i  i.'tucd  rerearh  bv  the  Geolo-  port  are  .given  to  a  description  of 

tjnn.  moved  up  2  points  following  re-  June;  thus  making  the  total  ship-  xhis  work  has  confirmed  results  _  f^^chi  is  now  getting  ready  for  .stop-  gical  $;nrve'.-.  Department  of  Mine.'  the  etonomic-  products  derived  from 

ports  that  company  prospectors  in  ments  to  the  end  of  July,  this  year,  obtained  in  diamond  drill  holes  578  Toronto  Bureau  The  Financial  Timet  mp  on  the  sno-foot  level  whe-.  e  grade  and  Resource.',  Oitawa.  The  thic  kly  ihe  bedroc  k  formations,  among  the 


L'rbi  IS  now  getting  ready  for  stop-  pi 


Dep.artmeni  of  Mine.'  the  etonomic-  products  derived  from 


conjunction  with  other  interests  had  14.692  ounces 


and  579  which  returned  sections  of  Toronto.  — Directors  of  McIntyre  !  i®  reported  better  than  on  the  upper 


made  a  new  gold  discovery  in  the  The  Royal  Canadian  Mint  re-  one  and  one-half  feet  assaying  porcupine  Mines  this  week  an- 
Kenora  mining  dkstrief.  Eldorado  ceived  in  July,  in  addition  to  new  $30,99  and  $30.19  per  ton.  respect-  nounced  the  payment  of  the  regu- 


was  a  shade  easier,  as  Towagniac  gold,  1,864  crude  ounces  of  jewel- 
held  firm.  lery  and  scrap  containing  698  oun- 

- - ceg  in  gold. 


ARNTFIELD  WILL 

CTiriT  PlMnilPlf  August  bullion  production,  accord-  scope,  it  already  indicates  a  third  :  ago  at  this  time  amounting  to  $1.11  'apeuoim  vein  on  'he 
.tIAKI  I  AIVIrAllilll  fimil  mm*  returns,  amount-  major  orebody  which  lies  approx- j  jn  Candian  funds,  Pa'iiient  of  the  Sro'iP 

UAiiAlI  vniTII  niVlil  ed  to  $153,468,  a  new  high  for  the  imately  40  feet  north  of  .No.  2  ore-  j  regular  quarterly  dividend  will  be  ~~ 

-  mine,  from  treatment  of  17,466  body  and  to  the  west  of  the  latter.  \  made,  on  December  2nd.  while  the  Promising  FimJ  Reported 

New  Mine  ManaDemont  On  Ramn  ^ns  of  ore,  indicating  an  average  As  the  formation  ahead  of  the  face  bonus  will  be  paid  on  lanuary  2.  '  1-  .  c* 

new  ivjine  ivianagemenl  to  Begin  recovery  of  $8.78  per  ton.  This  com-  is  known  to  be  favorable  for  ore  both  to  shareholders  of  re-  From  hort  Frances 

Extensive  Exploration  Work  pares  with  July  output  of  $152,913  deposition  for  at  least  another  159  ;  cord  November  1.  - - - - 

an*!  '''I'h  $134,988  produced  in  Au-  feet,  further  extension  to  the  ore- i  in  announcing  the  dividends.  33  f  iHard  Rock  Billi 

gust.  1939.  body  is  to  he  anticipated  !  which  are  equivalent  to  59  cents  succe.'.'ful  uo;thern  Ontarn 


PAYMASTER  (  ONS.  MINES 


ively.  RaLslng  through  to  the  410  lar  quarterly  dividend,  which  was  P'lim  option  on  tne  iTrasetts  proper- 
foot  level  has  established  vertical  formerly  pal'd  in  I'.B  funds,  in  Can-  '3  -  "  here  the  shaft  has  been  dewa- 
persistence  with  visible  gold  occur-  adian  funds  for  the  la.'t  quarter  of  t®i'9d  and  sampling  completed 
ring  across  narrow  widths.  j  this  year,  amounting  to  551/2  rents  '.'ion  'vill  he  made  .shortly  a.s  to 


Although  development  of  this  j  per  share,  together 


Consolidated  .Mines  section  has  been  relatively  ismall  in  ,  bonus  to  that  announced 


August  bullion  production,  accord- 


I  is  reported  better  than  on  the  upper  ■  setllerl  2,799-,^Qnjre  mile  area  com-  more  important  of  which  are  build- 
an-  i  levels.  |  prises  the  greater  part  of  the  couu-  ing  stone  from  the  sandstone  and 

egu- I  ’*  hf  company  has  taken  a  sam- ! of  5'ork  Peel,  Halion.  3Vcnt-  limestone  formations;  road  metal 
was  Pliii-  option  on  the  Grasetts  proper-  "ortn.  and  H.aldimind,  a  small  part  from  the  harder  dolomites;  cement. 

ty,  where  the  shaft  has  been  dewa-  ''f  Onta;-lo  rc-.inty.  and  tire  whole  of  lime,  fertilizer,  and  chemicals  from 
r  of  tered  and  sampling  completed.  |  Lincoln  .md  Welland  coiintie.'.  the  magnesian  limestones  and  dolo- 

entg  deu.s'.on  will  he  made  shortly  a.s  r-i  Ba.sed  on  field  iii'estigaiion  by  .1.  mites,  brick  and  tile  from  the  shales. 

'vhether  the  option  will  be  exercised  'be  report  deals  "ith  all  rock  "-00I.  gysum,  and  natural  gas. 

vpqr  *'*1'  F-ntirolv  phnft  bf*  sunk  on  nf  tIip  hpiiiock  of  tho  Largely  an  account  of  past  and 

11  11  tile  'apen'orin  vein  on  the  .l.alda  aiOia  In  (..aii.'ing  out  the  tsotlv  pre.sent  operations  and  of  the  na- 


area  In  carrying  out  the  "ork  present  operations  and  of  the  na- 
!  pai:'..'t:iking  efforts  wer<'  made  to  ture.  extent,  and  geological  relation- 
obtain  a.-  much  information  as  pos-i  ships  of  the  occurrence,  this  section 
.'ib’e  ihat  mig'iit  be  of  ’ise  in  the  de-  of  t'he  report  also  gives  considerable 
velopment  of  the  mineral  rejsources  I  attention  to  a  discussion  of  the  fu- 


Extensive  Exploration  Work 
Soon 


gust.  1939. 


announcing 


Fi-nm  Kni-f  Feanrce  Aeps  'b®  region.  All  Streams,  regard- |  ture  gas  possibilities  of  the  Niagara 
less  of  size  "ere  traversed  and  an.'-  Peuiusula  F'eaturing  this  report  al- 

■ - - -  ,  !  rock  eivposure.'  "ore  ,-irrtiratel>-  lo-  .so  is  the  ItO-page  table  of  well  rc- 

iHard  Rock  Billi  .-mith,  '  cated  .\long  the  .Niagara  escarp-  cords  prepared  from  drillers’  re- 


Toronto — H  L  Donaldson,  min¬ 
ing  engineer,  has  been  appointed 
resident  manager  of  Arntfield  Gold 
Mines,  effective  as  of  October  l-st. 
succeeding  R  E  Findlav,  who  has 
been  In  charge  for  the,  pa.st  two 
'•ears  Mr  Donaldson  was  formerly 


Further  Gain  is  Registered 

In  Quebec* s  Mineral  Output 


"hich  are  equivalent  to  59  cents  |  succe.'.'ful  no;-thern  Ontario  pros-  ment  where  road;-  .and  streams  have  cords  and  from  previous  field  'vork 
and  $1  per  share  respei'tvely  tn  pector  h.as  reported  to  the  Ontario  made  acces.'ible  'ertical  sections  I'f  earned  out  by  the  department. 


United  States  funds 


IS  stated  Mines  Department  wh.a'  he  claim 


'•ears  Mr  Donaldson  was  formerly  the  monthiv  bulletin  just  Issned  For  several  substances.  August  view  M  p^evalhn' 

m  charge  of  work  at  Smelter  Gold  by  t.he  Quebec  Bureau  of  Mines  on  producOon  is  the  highest  for  a  ra-  foreign  exchange  and  tax  condf- 

fipR  in  *Anrtnwe?tprn  Ontario  vine#  t  f.hA  nroduotiOD  figures  .  *  .  _ 

Arntfield  is  making  preparations  for  August  1949  and  the  first  eight  hestos  production  is  the  highest  .  J’®  i*"’  ,l  p  ^L’^Va- 

for  an  extended  e.xploration  pm-  months  of  the  year  since  August  1939,  for  clay  prod-  „ 

£;ram  and  a  diamond  drilling  cam-  Figures  of  production  of  gold,  uctjs.  since  December  and  for  “  ^  -i-U' 

paign  to  test  ore  chances  in  other  clav  products,  lime  and  cement  cement,  since  October  1931.  J"  '  ;  ' 

.sections  of  th.*  large  property  wiR  for  Augnst  show  considerable  In-  For  the  whole  substances  K'3-en  .h:  "  ,,x  imnosed 

commence  this  month,  it  is  learned  creases  for  most  of  the  substances  In  the  bulletin,  the  production  for  ^  ^  rmada  in 


that  directors  have  con.'idered  it  i.s  a  promisin.g  gold  di.'cc 
desirable,  for  the  time  being  at  the  Gates  Lake;-  .tre,3.  4.- 
least,  to  declare  and  pm  dividends  north  of  F’orf  Frame,'  Ont 
on  the  company's  stoi  k  in  Cana- 
dian  instead  cif  United  .States  funds 
as  previouslv,  in  view  of  prevailing 


1'  he  elaim?  consider.able  thickness,  these  'veie  Copies  may  be  obtained  from  the 
discover'-  in  me.asured  in.strumentalD-  and  rc-  Director.  Mines  and  Geology  Branch, 
.  45  mile.'  corded  in  detail.  In  thif.  "ay  u  was  Department  of  Mines  and  Resources. 
Ont  possible  to  trace  the  various  rock  Otta'va. 


imposed  this 
ft-ite.s  share- 
will  h.ave  de- 


nffirially.  Dr  J  E.  Gill,  geologist,  over  1939  corresponding  month,  the.  first  eight  months  shO"S  a  con- 
who  rondiicted  a  comprehensive  while  asbestos  and  silver  figures  slderable  increase  over  the  corres- 
sfudy  of  the  geologieal  possibilities  are  less  than  the  production  of  Au-  ponding  period  6f  1939.  In  several 
of  the  Arntfield  propertv  last  year,  gu.st  1939.  The  output  for  aU.  sub-  ca.«es,  if  Is  Abnormally  high  for 
"ill  supervise  the  rampaign.  stances  except  iime  appearing  on  |  that  period  In  fact,  the  gold  and 

PNind.s  for  the  program  'vli:  be  the  bulletin  is  higher  than  that  of  silver  production  reached  an  all- 
provided  under  the  agreeenient  July  For  clay  products  and  ce-  time  record  and  the  clay  products 
with  .Senator-Roiiyn,  IJd..  which  ment  the  increases  are  particular-  and  cement  prodnetion  figures  are 


O'vs  a  con-  I  "Pon  non-rei'idents  ir.  I'anada  in 
he'corres-  tespeet  of  all  dividend'  received 
In  several  ^  from  Canadian  debteu-.-  irre.'pective 
■  his-h  for  I  9f  the  currency  in  "•h:,'b  payment 


Men  of  the  world 
insist  on .. . 


s  except  iime  appearing  on  |  that  period  In  fact,  the  gold  and  |  ‘®  blade 


rompany  has  leased  the  .Arntfield  jy  considerable 
mill  for  a  period  of  six  months  "-ith 
an  option  of  rene'ving  the  agree¬ 
ment  for  a  further  nine  months 
Up'vards  of  259  tons  of  Senator  ore  irr, 

•"■111  he  trucked  daily  over  a  Prerieus  Metals — 
highway  to  the  Arntfield  mill  "-here  Coi<4.  ounces 
it  will  be  treated,  'vith  shlp'iient.s  Sil'-t-r.  ounces 


I  the  highest  since  1931. 
-month  of  august  1940 


scheduled  to  start  in  about  a  week. 
Arntfield  staff. 


Lime,  tons  .  . 
Cement,  barrels 


—  Au 

gust  — 

-Julv— 

-—Eight  Months  — 

1940 

1940 

1040 

1959 

3  1.980 

30,34? 

218.779 

208. 7S5 

85.367 

81.642 

80.50s 

663.206 

640.887 

1  15,159 

121.472 

105.371 

828.675 

756,590 

$189,557 

$157,443 

$138,325 

$884,984 

$674,860 

18.998 

13,213 

20,725 

1  46.575 

97.493 

*•4.40  4 

468.294 

433.748 

2.200.868 

1,830.462 

is  made  .Arrangement-  have  been  ; 
made  "hereby  shareh/ders  resid-  | 
ing  in  the  United  Stat.  .-  niay  eon-  j 
vert  their  dividends  mt"  l"'''  fund.' : 
at  the  prevailing  rate  ''  exchange  j 
through  any  Canadjar.  chartered  1 
bank  or  to  the  Roy.al  r,  iK  of  Can-  | 
ada.  69  William  street,  New  A'ork  j 
Dity 

'I  he  company  paid  t"  '  '"'f  ■?'  | 

per  share  tn  U.S.  fun'  ''9  •lanu  j 
ary  2.  'ast.  .Since  la'*’  "^54  divi¬ 
dends  have  been  paid  ■('  'be  rate 


I  \-tra  of  $1 
on  .lanu 
'  I93t  divi- 
it  the  rate 


Johnnie  { 

If^LKER 

because  they  know  their  Scotch 

Distilled,  Blended  and  Bottled  in  Scotland 


LOOK  rOR  THE 
ftCD  LABELON 
THE  SQUAKE  lOTTU 


f  Bern  tt30 
—Shit 

Gamg  Slrmg ' 
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Stock  Exchange  Record — Montreal  And  Toronto 


Unlisted  Canadian  Stocks 

Fnrnishod  by  riattnn.  Cherry  &  Co.,  Toronto 


Week  ending  Oct.  I,  1940 - 

Prev.  High  Low  Price  F 
Cloce  Char.Re 


-1940  —  Current  1 


Abitibi  . 

1  'o..  pre f  .  _  .  . . . 

Arini‘  (»lo\  e . 

I'o..  prrf  . 

Ag  icw  .'*uri  ass.  ... 

•  pref  . 

Alin  rta  (iruin.  prri 
I  'o.,  ci)ni  .  .  , 
Algoma  .■  trcl  (  orp . 

1  o.,  pri  f  .  ... 

A  mal.  I'li'ctric  neu  . 


.\iilt  A  \Vi:..'’g. 
Ha'knr  !.  lifi  ;m 
I  o..  pr,  f  .  . 
I^at^ur^t  i  ai'f'r 
N.  l>a»ir  Crain  . 

•la...  pr.f  .... 
1>(  .HI 1  iroi< . 
la,..  Is-  pr.f 
l  a...  2.,.i  I  r.f. 
IC  n  Ti  l.'pl  mr. 
Hillmdn- Hat  . 
Hhif  Kil..  .a.  .. 

1  a...  pr,  f 
ICar.iforii  (  ,.ril.. 
Hra  ilia.. 

Hr.av, A  Di.still 
H.  \.  (i:l 


Hru.  k  <ilk 
HI  k  1 
Hi  I  k 

('alga-y 


(  ar.  ilron’p . 

I 'n- . 

(  an.  Cam.,  r.s  . 

1  a...  1.SI  prf f 
T'n..  2  ,.i  pr.-f  . 

(  ar.  l  ar  A-  1  oandrv, 
1-'..  pref  . 

('rlaii.SA . 

'  rights  . 

1^0..  pr.f 


l»o..  pref . 

(’an.  l»redj;e  A  l>ork 
Can.  Fairbank**.  p-ef. 

(  an.  I*oron;n  InvesT  .  . 

I'o.,  pref 
Can.  (rcn.  Elec  . 

Can.  In(f.  .Alcohol  ’  A” 

1  o..  ■  VV  .  . 

(  an.  Iron  I  oundnea  . 

1  >o..  nref  . 

Can.  I  o.-<>motive  .  .  .  . 

Can.  Oil  (  o  . 

l‘o..  prtf  . 

Can.  Pac.  li:  v  .  .  . 

(.  an.  alloa:*cr  .\  . .  . 

l>o..'ir‘  . 

Can.  Wirorie?  . 

(’an.  W  TL  A 

(  arration  (  o,  1st  pref 

Ci.-k^vs.jtr  . 

(  .  iPlKr-ioS 

.Min.  «.V  S  molt 


I  'ominion  I>''iritre 

I  om.  (  oal.  pref . 

l5om.  Foundries  .  . 

Fo..  pref  . 

pom.  (ila^s  . 

I  >o..  pref  .  ...... 

pom.  Scotti.«»h . 

Po..pr.f  . 

T’om.  r  te.  l  kt  Coal  B” 

T ‘om.  . 

pom.  Tar  . 

Co.,  r.-. '  . 

T'orr.  Tfxnle.  . . 

I >o..  pref  . 

T'rvaen  I'aner  . 

I'Om.  Wo‘'ller/i»  . 

. . 

Eastern  Ca-rie?  . 

Eastern  STe<-l  Prod  . 
Ea>tern  Theatres,  p-ef 


IFVi  19 
17  lo% 


+  1*2 
iro’j  —  4‘*i 


Ask  High  Low 


^7  . 


—  Week  ending  Oct.  1,  1949 — 
Prev.  High  Low  Price  S 
Close  Change 


4  »  4JP 
1-1 


1  b  c;  . 
16.'>  ItlA 
100’ •:  108 


2n«,  uu 

90  21 

3  00  1 . 00 


108 

105 

$6 . 50 

3  00 

1  00 

4  0 

24 

Inl. 

2  '0 

1  05 

,3  '4 

2l*‘i 

$3 . 00 

45 

2  ) 

$I  50u 

107 

102 

$o,00 

10’ j 

6 

Int.  ' 

22'4 

16 

$1  00  b  ' 

14 

7^4 

60c  b 

16^4 

6 

2  > 

12^4 

Arr. 

37’s 

20 

$l  00b 

22 

17 

12  1 

106 

57  00b  1 

r.) 

14 

Int.  1 

129 

9.5 

$4  00 

11.8 

100 

$6  00  ! 

32 

O'  i 

Int.  i 

101 

100 

6  00  , 

14^4 

5 

'nt. 

101 

98 

$8,00 

24  5 

200 

$8,00 

3% 

i.»n 

Int. 

3’ s 

1  65 

Int. 

i'"' 

CO 

Int. 

65 

Int. 

20 

21 

12*j 

,50Vb’  , 

120 

100 

$8.00 

13*4 

lot.  1 

13^  . 

8 

Int.  , 

3-5 

Int. 

22  ^ 

1.3  j 

Arr.  ' 

no 

114 

$6,.'.0  1 

....  Photo  Engravers .  l.A 

....  Porto  Kico  I'ower,  pref..  9r» 

...  I  Power  Corp  .  7 

....  Pressed  Metals .  10 

.Arr.  Price  Bros .  14 

$l  00b  I  ’o.,  pref .  0}< 

$7.00  Quebec  Power .  14 

....  Kegen^  Knitting .  5 

....  1  ’o.,  pr*  f .  ir> 

Riverside  Silk  '  A’* .  3.s 

$5.00  Uolland  Paper .  12 

.  .  Po.  vot.  tru.st .  19 

$2  72  I  ....  pref  .  PO 

60c. o  Bussell  Industrie.^ .  10 

$  I  00b  1  >o..  prof  .  16.’' 

$7.00  .aguenay  l\»wer.  pref.,  .  100 
$5.50  ^haw  Water  A:  Pwr...,  lb 

.  her.  Williams .  9 

$2  50  1  It.,  p-.  f .  IM 

Int.  Si!\irw.>>l  Pairy .  3 

.  .  .  •  I  i‘.,  pref  .  5 

....  Simon  A:  Sons .  5 

1  h^.,  pref  .  100 

$6.00  Simpson  '  .-V”  slock .  l-> 

$7,00  Do..  B" .  t 

$8.00  Do.,  pref  .  .  99 

60c  b  Smith  Uiowardt  Paper..  15 

I  >o.,  pr»  f .  101 

S2.''’0  Southern  Can.  Pwr  ..  ..  11 

.''tandard  Chemii-al .  9 

...  Standard  I'a\  ing  .  T.’m 

•  •  1  V>.,  pref.  nc\v»  ...  3 

$1.00  Stand.  Steel  A:  Con., pref  -is 

$2-00  Stedman  Bros .  21 

•  •  •  •  Steel  of  Canada  .  71 

•  •  I  >o.,  pr«'f  .  71 

70c(b'  Sterl ing  ( 'cal  .  3 

•  •  Stuart  Oil.  pref  .  10 

....  Sunersilk  Hosiery .  -1 

^  O'*'  f  •  •* . 

9!!  T.aw-rncc  Corp .  3 

-O  Do..  •  A ■*  16 

St.  Law.  Flour  Mills  1‘* 

«  ."'7;  P-^f . 120 

$6  00  v't.  l  aw.  Pauer,  pref _  38 

Int.  Tamblyn  Ltd  .  11 

H^C  T>o..  pref  .  .  42 

.',,1.  7j^  Tailors .  Ill 

$3  mil,  r-o.,pr,H  .  lOO 

•.  Tookes  .  2 

Cl  Vi'.  . 

<1  mi  Elevators  ...  22’ 

«fi  -n  eo-.  rr,'f .  43 

vO.  Tuck^tto  Tobacco,  pref.  115 

•,  •  Twin  Citv .  2 

‘(’P  Do.,  pref  .  28 

5.3  00  oiJod  Steel  .  t 

Viau  l.tii  . 3 

P,\.  pref  ,  .7 

»t  B'abasso  Cottons  2P 

*5,  ■  Walker  (Hiram)  (L  A  W  41 

60c  b  I  ^  ,0, 

•  Western  Canada  Flour.  1  ’( 
«i  Aoi'  T’o.,  pref  ...  .  31 


Weston’s 
Po..  r^ref 


Wirnipre  Electric  A"..  1  20  1.25 


Ask  High  Low 


19  24 

100^3  101 


I  Industrial  Smeks 
I  Acnii*  Farmers  7'"5  Pref.  . . 

:  .Vudian  National  ('orp.  .  .  . 

■  Anglo-('an.  Tel.  A”  _ 

Curren*’  Anglo-Can.  Tel.  2.75  Pref. . 

.  ,  .  Atl.  Ctiiities  Hts . 

:h  I.OW  IMO.  Alliis  SI,-,-N  I.tii,  1st  pref .  . 

Raff  Atius  St,-els  I.td.  2nd  Href. 

15  'Int  .Atlas  St»'els  Ltd.  <'om  .... 

95  $7, 00  I  B-»rrymore  ('loth  Pref  .... 

i-  ‘Jm'  Int.  ILirrymore  ('loth  ('em.  ..  . 

6  .  .  .  I  Blue  Top  Hrewing  •  A”. .  , . 

^  «i  .  .  ,  .  j  Blue  Top  Brewing  ’  B”  . .  , 

’  1  59*4  $5.50  I  B.('.  Pulp  Paper  ('om. .  . 


80’ j  59’ 
17  13 


19’j  12(3 

18'a  12 


$28 . 00 

$26 . 60 

29,r30 

31.00 

8  50 

9 . 25 

4.5,00 

48.00 

2.' 1.5 

a.  60 

500  00 

106.00 

100.00 

105.00 

1 7  50 

19.00 

2H.00 

10  25 

8.2.5 

9., 50 

5.00 

fi.OO 

1 7 . 50 

18.7.5 

78 .  no 

80.00 

7.5..50 

78.00 

3.00 

4  7.5 

6.00 

3.00 

3.  75 

98.25 

100.00 

21 .00 

36 . 00 

3.75 

6.25 

109.25 

21.00 

105.50 

107.60 

1.25 

1 . 75 

3 . 25 

4  00 

6 . 50 

8.00 

7 . 50 

8.25 

1 7 . 00 

1.75 

70c  1  00  3  no 


41  39%' 

l^S'  19’j 


4 

1 

19 

12*2 

$1  00b 

49 

2* 

$l  nob 

1:4 

140 

$10.00 

3 1  * ; 

20 

$1 ,20* 

10.-, 

100 

$.5  00 

32 

21 

$l  00  1 

3C  : 

26 

$.3  00  ’ 

27*1 

IS’ : 

$2  oob 

97 

80 

$0  OOb  , 

26 

Int.  ' 

.5.5 

$.A  00 

40 

22*  9' 

$1  20 

22'  i 

16 

SI  -'.o 

C6  • 

19 

$1  -50 

no 

102*0 

$6  00 

12) 

113  ‘ 

$.A  00 

1.-.6 

1.35 

$7  00 

1  .50 

1  no 

31 

27 

L5n 

Sal 

3 

90 

75 

.<.V. '0 

1-Otg 

70 

$5.00 

1.'6 

146 

.$7  00 

n’4 

3’ ; 

•'i 

9’i 

3)4 

3 -Ac 

18*  J 

s 

si’oob 

100 

97 

$7  00 

4*4 

3 

12 

T'i 

•5’ J 

3 

34 

25 

$2  -50 

6 

Vi 

6 

3*, 

Int.  1 

24 

18 

$1.00  ' 

30 

20*4 

$1  00b 

1  25 

7',. 

20 

Arr. 

22 1 J 

14*2 

$1.00 

2r4 

15 

$1  on 

1**8 

6 

Irt. 

161  ^ 

10 

80r  h 

97 

7.1  - 

00 

105’ 

90 

.$.5  .50 

P‘  4 

4’  , 

f*6 

$7  00 

f  r 

$2  50  i) 

■■7 

•?2  50 

2r$ 

I  's'  i 

Hit. 

3’!  ^ 

2;  * 

Ir,t. 

I 

n 

10’  , 

4 

Int. 

Kim  4 

106  - 

S  I  on 

K  ; 

2*  I 

H  ■  4 

2^ 

3^4 

21 

Ar-. 

72  ' 

60 

Ar:’, 

C  , 

2^4 

Ir’’. 

16 

H-  J 

50r  b 

30 

20 

11 

5 

r  t 

«  s^  ’ 

ror  h 

1 6  ■  s 

12  ’ 

40e  b 

6  , 

3 

K  -4 

$2  '»o 

•‘•1 

$6  00 

120 

O'l 

2'i '  . 

j  1 

$1 

2X 

1  -'i 

•Si  ( 1 

ni  ' 

'0 

v-r  ; 

111 

f'O 

.\r.-.  ' 

116 

V  'i 

$5.fii) 

47 

27  . 

.$8  On., 

27'  , 

13 

$1  5r. 

♦) 

2 

J  6 

6  t 

Arr. 

11*4' 

()  ’ 

6  .(• 

l.'.c” 

1 

12 

’  70r 

1^0 

120 

$7  of) 

t; 

Irr. 

27 

1  1 

'1  nt 

1 22  *  • 

no 

.♦7  00 

17‘; 

12 

70c  b 

12,1 

;; 

HOr- 

1  ” 

2' 

■  ! 

41  * 

20  “ 

2^*1 

20 

.$1  OOb 

26  t 

20 

$1  00, , 

100\, 

HO 

$6  00 

'■5rr  ; 

10 

,7 

jni  J 

'1 

Int.  1 

5 ’4 

3  * 

;..  j 

2  ' 

59 

2  .  “ 

56 

4.3 

$2  no 

1 12 

110 

$7.00 

6 

2 

1 

65 

60 

$2  00  1 

HI 

5.5 

$4  00  ' 

120 

104 

$7  00  , 

31 ‘4 

27 

$1.60  ! 

.50 

46  >7 

$I  .00  ' 

15 

$I  2.> 

4  5 

38 

$2  20 

.5.5 

39 

$6  00  , 

48 

34  *^^ 

$1  60b 

184 

144 

$7  00b 

287 

210 

$7  00b  ' 

oe 

...  1 

1  00 

1 

3H 

25 

$2  00 

42 

32 

$1  7.7 

8)4 

4^4 

26 

$i;.76 

(;o 

.34 

$2  00 

lOl-a' 

.5 

. 

32*2 

20 

$2  no 

7H 

44H' 

$4  00 

12. 

8.5c 

.  . 

4H 

3*4 

Arr. 

33 

20 

$1  00 

162 

140 

$7  00 

12 

7*4 

Int. 

115 

no 

$7  00 

7«* 

u 

9 

6 

Int. 

n!*4 

6 

Int. 

13*2 

6 

Int. 

16 

9«4 

$I  on 

103 

90 

$.'■>  00 

1 10 

90 

$■>  noh 

6 

3 

75 

50 

$8  no 

135 

122 

$6.00 

B’ood.  Alex.  A*  .T..  nref. 
Vork  Knitting  Mills.  . 

Zellers  . 

F’o..  pref  . 


r  ommerce . 
Pominion . 
Imperial 
Montreal 


Can.  Permanent 
Central  Can.  T.oan 
Chartered  Trust.  .  . 
Ecnn.  Irve«st.  .  ,  . 
Huron  A*  Erie 
Po..  20  p.e.  paid 
T.and  Barking  A:  Lf 
Vat.  Trust  ... 

Ont.  Loan  .  . 


inn 

*•  J 

13*4 

9*2 

6O1' 

10 

no 

100 

$7.00 

•* 

3 

2 

6 

15 

12 

Ynt. 

'in 

36 

16 

12'4 

41 

4»% 

42^4 

$2  26 

1 

160 

145 

$7.00 

'3 

2' 4 

2 

2S 

450 

17 

12 

SOoib) 

635 

7*4 

2'  H 

45 

45 

I  j 

60 

'•j 

47 

8^00 

95 

.37 

22 

$2  00 

500 

43’.: 

2  *’4 

$4  00 

no 

20^ 

16 

$1  00 

25 

5.00 

1.25 

28 

32 

47 

21 

45 

50 

.50 

40 

$3 ;  00 

’  io 

112 

103 

$7  00 

J2 

135 

120 

$7.00 

140 

15 

9lj 

80  c 

91 

94 

90 

76 

$5 . 50 

‘50 

.36 

16 

$1.00 

2*0 

2  65 

90c 

•1 10 

2  65 

1  00 

'7 

12 

5 

.3.3 

7'i 

30 

.Arr. 

67 

90 

85 

70 

$7.00 

ti 

11 

6 

230 

13 

8’.^ 

no 

25 

21 

$1.50 

.3 

164 

135 

$8.00 

135 

16.8 

135 

.$8  00 

32 

2’6 

I'.O 

$10  00 

7 

220 

I'O 

$10  00 

96 

210 

170 

$8  00 

27 

315 

273 

$12  00 

70 

190 

1.50 

$8  00 

22 

2-58 

200 

10  00 

8 

1"0 

117 

$8.00 

16.5 

160 

$8  00 

105 

102 

100 

.$4  00 

22 

21 

29’  u 

22 

$2  00 

io 

74*2 

54 

$4.00 

'ntj 

io 

12 

10 

80c 

40 

.5.5 

5.5 

43's 

$4  00 

178 

190 

188 

$8  00 

...  108 

no 

no 

105 

$5.00 

85 

90 

70 

$4  00 

85 

89 

90*3 

$6  00 

21 

30 

2t 

$2-00 

Record  of  the  Curb  Marksel 


Aluminitim  Ltd. 

Do.,  pref  .  .  . 
Bathurst  B’ 
Beath  Co..  A'*. 


Do.,  pref  . 

B.  C.  Packers  .  .  .  . 
Bright  Co..  T.  (E 
Do.,  pref 

Calgary  Power,  pref 


Canada  Paving,  pref 
('an.  Vin«-gar? 


on  Do.,  pref 

Irt.  Can.  Industries  '  B”  .  . 
r  h  I  pref  - 

Car..  <ren.  Investment 
,  00  Can.  Int.  IrveQt.  Trust 

,  .",n  Do.,  pref . 

C anaoian  I.'ght  .  .  . 


b'ate!! .  Fend  Prod  .  . 

Pr...pr.f  . 

C”y  Cas  A-  Electric 

>ard  A*  ’»r..  pref. 

Claude  Neon  . 

(’om.  .Mcoh<*l  . 

(*'001.  .Alcohol,  pref  .  , 
Cf.r  I  •••.,  Sec . 

Do  .  p.f.f 

Co-.sjrij.  Paper  (’orp..  .  . 
Cn.  .  .!  p-ps«  Ltd  .  . 

Paper  Box,  pref.  . 
(':  w!  I  f-m.  Oil 
C*  Pic  Knitting 
(’ub  W-craft.  . 

I  Ht'  ''1  A-  Frere  '  'A”  .  . 

Dav  d  A  F'ere  '  B“.  .  . 

I >e-.;iv:!and  .Aircraft .  .  . 


-r  ,  ; .  ogn  j  "A" 

00  E-i4  K.ootepay,  pref 
<>.,  Ea  ^'-"r  I  alries.  pref. 
50  Fairchild  Ai'craft  .  .  . 
Fleet  -Aircraft  .  .  . 


rest  Colleries  - 

pref . 

-y  I  Jew  new 
i>e'-sif.ne  Shoe 


:ty  Haking 
fate  Kf.yalty  ' 


100’ 4  92 

35-  23’ i 


Pi  IH  3 
15*3  M 
26  41 

20  ^  30 3.5 


5’^  .. 

240  .  . 

10 

3'  ; 

4^4  .  . 

t  '4 

0  .  . 

-  R’,' 

3 

t  * 

10  .. 

-.  7 

*^1  '  ■  * 

+  H 

’’  0  . . 

81. 

.3 

ri’l  '« 

--  K 

100  ,  . 

O'i 

2 

5  *  '•  5 

no  . , 

..  10!  i 

3*5 

20 

jo  ’  ■ 

-b  ’l 

'0  ! 

. .  20 

6 

12’j  11 

+  h 

".’>0  , 

21',' 

4' J 

Eake  r-t.  .John  P.  P  13 

Eake  Sulphite  Pulp  ...  1  00 
Maritime  Tel.  A  . .  16’ 

Do.,  pr<  f  .  17 

Melchrrs  .  1  40 

Do.,  pref  . 

Mercury  Mills  .  5 

L’o..  p»-ef  28 

Montreal  Is.  Power  .  .  2-5c 

Mont.  Kefrig.  A:  Stor.V.T  50c 

Do.,  pref  .  b 

MacEaren  P  &’  P  ....  16* 

MacKenzie  .Mr  Service..  10c 


$7  00  ,  Do.,  pref  ...  J  00 

$1 .60  Dnt.  Silknit,  pref .  19 

$1  oO  paton  Mfg  .  35 

lo  Do.,  pref  ,  .  1 1 .5 


(Quebec  Telephone 

Relian  ’e  Drain  . 

1  )o.,  pref . 

Robert  Mitchell 
ii«)bert  Simpson,  pref 
Rogers-Majestic  Radio. 

Sangamo  . 

l«irriia  Bridge  “A”.  .  . 
D«...  •  B” 

So.  Can.  Power,  pref. 
Stand,  (’lay  Prod. 
SuperU  st  petroleum 

Do.,  V.  T . 

'I'hayerH,  pref ....  . 

Do.,  com  . 

I'hrift  Stores . 

Do.,  pref . 

1  nited  Fuel,  pref 
I  nited  Fuel  ’A”  .  . 

Do.. ‘  B  * 

1 ’nited  Sec 

I'nit.  .'ArnusementH  ‘  A" 


13  13  12 

1  00 

16’ j  16:4'  1." 


28 

ROr  2  00  2  00 


16^3  16»4' 


1  65  1  00 

6’;  31 ^ 


il  00  1  B.C.  Pulp  Ai:  Paper  7'*5  Pref.  .  73.00  80.00 

II.C.  Sugar .  75. .50  78.00 

$1 . 20  Brand.-am  Henderson  Com.  . ,  3.00  . 

$2  00  Burns  A:  Co.  Ltd.  “.X” .  4  75  6.00 

60c  I  Burns  (’o.  Ltd.  ‘  B” .  3.00  3.76 

60c  1  (hilg.  Power  I'ref .  98. 2>  100.00 

$6  00  I  Paouda  Crushed  Stone  PreL.  .  21.00  . 

HOc  I  Canada  Macninery,  prof .  36.00  . 

$7.00  1  Canada  Macidnery,  com .  3.75  . 

$5, 50  )  Panada  starch,  com .  6.25  . 

90c  !  ('anada  Starch,  pref .  109,25  . 

..  Panada  Tea  7*"^  pref .  21.00  . 

Arr.  Canada  Wire  A:  ('able,  Pref.  . ,  105.50  107.50 

Can.  .Airways  .  1.25  1.75 

*  .  .  Cun.  C’olonial  .Airways .  3.25  4.00 

*f)0c  I  Can.  ('oMjperative  Woolg  .,,,  6.50  8.00 

$7.00  Can.  (icn.  1  iivesls .  7.50  8.25 

('an.  (ien.  Hublter,  pref .  17.00  . 

Can.  (loodrich  ('om .  1.75  . 

$6  .50  Can.  Indu.stries  Ltd.  ".A”  Com  218.00 

('an.  Industries  Ltd. '  H"  ('ora  215.00  218.00 

$6  00  Pan.  Industries  Ltd.  Pref  ...  164.00  168.50 1 

80c  I  ('ari.  Ir.gersoll  Rand  New  Pom  69.50  73.00 

Int.  Pan.  Inve.st.  Fund  .  3.50  ,3.90 

Can.  I n vest^jrs  ( 'orp .  .5.25  6.00 

('an.  Power  A:  I’aper  Inv.  Pref  2.00  3.75 

$3  00  Can.  Tui>e  A:  Steel  Com .  2.50  3.50 

6()c  ('an.  Tuoe  vV  Steel  Ibt  Pref .. .  67.00  71.00 

$l  7.*, V  I  Can.  West.  Lumber .  .3.5  .60 

$1.75  Pan.  West.  N.  (ias  (’om  .  25.00  . 

Can.  West.  N.  (las  l*rcf .  98.50  100.50 

80c  Pan.  Westinghouse  .  41.00  43,00 

Capital  Wirecloth  C'om  .  6.00  9.25 

$.5.00  ('base  .A.  W.  I  nits  .  18.00  20.50 

<Maud«‘ Neen  7''t  l*rof  . .  6.00  6.75 

.Arr.  ('olonial  Steamsnips  ('om .  15.50  16.50 

$l  00b  Collingwood 'I'erm.  (  nits  ....  .50  1.00 

$7,00  ('ons.  r'ulesbk.  Pref.  Bonus .  72.00 

Arr.  ('onveying  Equip.  Pref.  Bonus  .  89.00 

80c  Copeland  Flour  i  nits .  14  00  . 

$2  50  I  ('orpt>raie  Investors  "A” .  6.50  6.00 

60c  '  Corrugated  Paperbox  ('om.. . .  ♦50  1 .00 

$7.00  Crescent  ('reaniery  Pref .  8.2-> 

Dairy  ('orp.  of  ('an.  New  Pref  5.00  7.50 

Ileb.  A:  Sec.  5^^^  Pref .  61.50  . 

Int.  1  Deb.  A  Sec.  ('om .  20.00  . 

$2.26  I  Detroit  &  ('an.  I'uniiel  Com  .  .  10. .50  12.00 

$7.00  Dorn.  Manufacturi-rs  Pref...  60.50  65.00 

I)om.  Manufacturers  ('om  ...  ^  00 

Dover  Industries  Ltd .  7.75  ^ 

80cib)  Dunlop  I’ire  Pref .  22.50  23.60 

....  Eastern  Bakeries  Pref .  29  00  32.00 

Ka.stern  Steel  I’mds.  Pref  20.00  “l.OO 

$5  on  ;  Easy  Washing  7^1  Pref  ...  8  75  ^  '^2 

$2  on:  Ea^y  Washing  (’i>m  3.25  8.50 

$4  00  Edmonton  ('ity  Dairy  Pref.  .  .  40.00  46.00 

$1  00  j  Federal  drain  6' Pref  ....  33.50  36.00 

.  .  Federal  drain  Com  .  .75  1.25 

Foreign  Power  Sec's  6'’^  Pref..  1.50  2.50 

$3.00  ^  Fort  William  Hotels  Ltd. I  nits  47.00  . 

$7.00  I  dalt  Brass  ('o.  Ltd.  (*om  ....  8.00  10.00 

$7.00  doderich  Elexator .  7.75  8.50 

ROc  douflie  Bldg.  <  Kitchener)  Pref.  90.50  96.00 

$5. 50  (Jouriie  Bldg.  I  Kitchener)  ('<»m.  3.25  5.00 

$1.00  droat  Lakes  Pow.  7.00  Pref  .  99.25  102.50 

,  duardian  Realty  Pref .  15.00  18.00 

duelph  (’arpet  Com  .  16.50  19,00 

duolph  ('arpet  Prrf  .  99.00  102  00 

.Xrr.  durney  Foundry  Pref .  1.40  1.65 

$7.00'  Hart  Battery  ('om  .  4  00  6.00 

....  (  Hayes  Steel  New  ('om .  9  50  10.00 

I  Highland  Dairy  ("om  .  1.75  2.50 

$1.50  Highland  i)airy  Pref .  47.00  51.50 

Homewood  Sanitarium .  101.00  115  00 

'  Induct.  .Accept.  Pref  .  81.00  86.00 

»o  ft/%  '  Independent  BLscuit  Pref.  ...  14  25  .... 

Ip  V!I  Inglis.  .lohn  .  4.50  6.00 

Ar  Bell  .  21.00  23.00 


Inter.  1  filities  1.75  Pref 


Canadian  Active  Bond  Prices 

The  (otiowinr  quotaUons  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  da  at  October  2nd,  1940. 

GOVERNMENT  BONDS 

- 1940 -  Int. 

High  Low  Rale  Due  Payable  Malurily  Bid  AaB. 

101  99  L)om.  of  Canada  Bonds .  2  Ji)  C.  June  44  lOOW  I®!' V 

102  10114  ■■  "  .  2k4  JO  C  Juno  43  \0\ii  102J 

108HI  102^  "  ■'  .  3  AO  C  Oct.  42  102*  j  193-, 

97«  94«  "  .  3  JO  C  June  SO-55  97ij  981 

96  .  93 "  "  .  3  JO  o  June  .'>3-.'i8  96  ,  97' 

ssd  87  t  "  "  .  3  MS  C  Sept.Perps  88 '«  89  ■ 

lOl'l  9914  "  "  .  SW  JO  C  June  .6-49  101',  102' 

lOOW  99  "  "  .  8)J  MM  C  Wov.  48-.M  9974  1007 

lOOW  99  Pom.  of  fen.  (let  Wsr  Loan)...  87^  FA  O  Feb.  48-52  9974  1007 

99W  £6  Pom.  of  Canada  Bonds .  S>4  Ji>  C  June  66-66  99  100 

10274  lOOH  "  "  .  8>4  AO  C  Oct.  44-49  102'i  1037 

10674  10474  "  "  .  4  AO  C  Oct.  43-45  10‘>  ,  10(1' 

lOsS  10374  "  "  .  4  AO  P  Oct.  47-52  104'fi  lOS' 

IO94I  10874  "  .  474  AO  C  Oct.  44  108',  1097 

110''.,  10874  “  •'  .  ■‘h  KA  C  Feb.  46  1(19',  110* 

aftft*“  *•  ••  AL^  V»M  i-  XTfts,  AH.Si/i  1/44:74:  in7T 


109^4 

10874  106  j 

109  106J4 

10974  107  , 

10.574  10374 
1107a  10874 


Int. 

Rate 

Due 

Payable 

Maturity 

Bid 

Ask. 

2 

Jl) 

C 

June  44 

1004 

1014 

254 

JD 

C 

June  43 

1014 

1024 

3 

AO 

C 

Oct.  42 

1024 

10:14 

3 

JD 

C 

June  50-55 

071^ 

08, 4 

3 

JD 

0 

June  .53-58 

Ofi  s 

07', 

3 

MS 

C 

Sept.Perpe. 

88  U 

8O4 

3W 

JD 

c 

June  4|6‘U9 

101-', 

102'< 

8)1 

MM 

c 

Wov,  48-51 

Oi'Ji 

iiO’i 

1004 

8)i 

FA 

c 

Feb.  48-52 

1004 

8)4 

JD 

c 

June  66-66 

Oil 

ion 

854 

AO 

c 

Oct.  44-49 

102'i 

103)^ 

4 

AO 

c 

Oct.  43-45 

10  .-.  8 

10(5 '« 
10.1''* 

4 

AO 

t, 

Oct.  47-52 

104'jj 

4  a 

AO 

c 

Oct.  44 

108', 

1004 

4)i 

FA 

c 

Feb.  46 

Kill', 

1104 

4)a 

MN 

c 

Nov.  46-56 

lofi'i 

107)4 

4)3 

MN 

■  c 

Nov.  47-57 

107  ■, 

108', 

4>a 

MN 

c 

Nov,  48-.58 

1084 

ioat4 

4,)-; 

MN 

c 

Nov.  49-59 

10.5 '4 

1004 

fi 

MN 

c 

Nov.  41 

10.-5'), 

104', 

5 

AO 

c 

Oct.  43 

lOSJi 

10ii«^ 

RAILWAY  AND  NAVIGATION  BONDS 


96  86  Canada  Steamships . 

98  £0  Csnaaisn  Pac.  Railway . 

Iu3  10074  Canadian  Pac.  Railway . 

91  £2  Canadian  Pac.  Railway . 

113  11074  Can.  Nat.  RIy.  (i)om.  Guar.)... 

11674  1137a  Can.  Nat.  Kly.  (I)om.  Guar.). . . 

1177a  1157a  Can.  Nat.  RIy.  (Dom.  Guar.).., 

98  £5*,  Can.  Nat.  P.ly.  (i>om.  Guar.)... 

9574  727a  Can.  Nat.  RIy.  (Dom.  Guar.).. . 


6  JJ2  C  Jar.  67 

474  Jins  C  Dec.  44 

6  MS15  C  Mar.  42 

3  aO  C  Oct.  45 

474  MS  CNL  Sept  61 

474  JDIS  CNL  June  55 

5  JJ  CNL  July  49-69 

3  JD15  C  Dec.  45-,50 

3  JJ15  C  Jan.  64-59 


9074  99 

97  100 
10274  105 

92  94 


I  .lenkins  Grp-etertaa  Pref  . 

Kincston  Shipbuild.  I  nits. 
I  Loblaw  Inc.  Com  . .  . 


98.  .50 

ino.-oo 

41.00 

43 . 00 

6.U0 

9 . 25 

18.00 

20.60 

6.00 

6 . 75 

lo.iiO 

16.50 

.60 

1.00 

72.00 

89.00 

14  00 

6.50 

6.00 

.00 

1 .00 

8 . 25 

5.00 

7.,i0 

til.  so 

20 . 00 

10.. 50 

12.00 

60.. Ml 

65 . 00 

2  no 

3.00 

7  7  -5 

8.50 

22  50 

23.50 

29  00 

32  00 

20  00 

21.00 

8  75 

9.50 

3. 2.) 

8.60 

40 . 00 

46.00 

33 .  .50 

36.00 

1 .25 

1.50 

2.60 

47.00 

8.00 

10.06 

7.75 

8.60 

90.. 50 

96.00 

3. 2.1 

5.00 

99.25 

102. 50 

l.I.OO 

18.00 

16.. 50 

19.00 

99.00 

102  00 

1.40 

1.65 

4  00 

6.001 

9  .IO 

10.00 

1 . 7.'. 

2.60  1 

47.00 

61  ..50 

101.00 

115  on 

81  00 

86.00  ; 

14  2.1 

4  -  50 

6 . 00- 1 

21.00 

23  00  ! 

.50 

90 

13.1.00 

142  OOj 

9.00 

10  qoj 

30.00 

34  60  1 

38.00 

42  00  ! 

96.. i0 

25  00 

28 . 60  , 

12  2  .'> 

18,00 

LI  2  $ 

16,50  j 

1 5  00 

4  2  .'> 

.5.75 

- 1940 - 

High  Low 
74.00  60.00 

69 . 00  62 . 00 

107  00  98.00 

10.7.60  94.00 

102.00  82.00 
101., 50  9.■).,70 

9.5.00  83  00 

107.70  <6  00 

103  .SO  £2.00 

106.25  98.50 

110  00  108  00 

108  7.7  106.00 

104  00  99  00 

104.50  100  00 

111. 50  108  00 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  Investment  DealerB*  Association  of  Canada) 

PROVINCIAL 


Alberta . . . . 

z  I)o . 

British  Columbia . 

l>o . 

•  Do . . . 

Manitoba . 

•  Do  . 

New  Brunswick.  . 

•  Do . 

Nova  Scotia . 

Ontario . 

Do.  . . 

z  Do  . 

zOntario  (Hydro  Elec.  P 

z  Do . 

Prince  Edward  Island  .  . 

Quebec . 

Saskachewan . 

Do . 

Do . 


Charlottetown . 

*HaIifax . 

Hull  . 

Icevis  . 

Moncton  .  ,  .  , . 

Montreal . 

•Ottawa  . 

•Quebec  .  .  .  .  . 

•Saint  John .  ,  , , 
St.  r.ambert .  . . 

Sydney . 

Three  Rivers.  . 

•Toronto  . 

•A’ancouver  .  ,  , 
Westmount  .  . 

Windsor  . 

•Winnipeg  .  .  . . 


Maturity 
1  Mch.  1947 


5''i 

1  (let. 

1959 

6(> 

00 

61 

00 

15  Feb. 

1947 

103 

60 

108 

60 

•5'’c 

1  .s'ept. 

1953 

102 

00 

107 

on 

4'.; 

1  Di-t. 

1 963 

99 

00 

104 

00 

1  .\|>r. 

1947 

99 

00 

105 

no 

44 

1  Oct. 

1951 

8!) 

no 

94 

00 

5 1  ; 

L5  May 

1950 

100 

on 

105 

00 

4'a 

15  Apr. 

1961 

94 

60 

99 

50 

44: 

L5  Sept. 

1952 

103 

60 

108 

00 

5  4' 

1  July 

1946 

109 

60 

112 

50 

4  4' 

1  June 

1950 

107 

2‘> 

no 

60 

4'-c 

1  June 

1971 

103 

00 

108 

00 

)'■;> 

I  Auk. 

1967 

103 

50 

107 

60 

4-U 

1  Jan. 

1970 

in 

f>0 

116 

00 

I  Oct. 

1945 

94 

60 

98 

60 

4'! 

1  Aug. 

1968 

98 

no 

103 

00 

44 

1 5  Auk- 

1963 

71 

00 

76 

00 

6''i 

15  Mrh. 

1962 

86 

00 

91 

00 

54 

1  A  UR. 

1968 

76 

00 

82 

no 

31.: 

I  July 

1952 

90 

no 

95 

no 

4' : 

1  Jan. 

1962 

102 

00 

107 

00 

.5 1 

.1  May 

1962 

98 

50 

104 

00 

5''t. 

1  Meh. 

1964 

96 

00 

101 

no 

5'';, 

2  July 

1954 

101 

no 

106 

00 

.51'.'. 

1  Mrh. 

1945 

92 

00 

97 

00 

4'.j 

1  July 

1949 

106 

r.o 

no 

50 

1  June 

1959 

102 

00 

107 

00 

4'J 

15  .Apr. 

1971 

96 

no 

101 

00 

4-44 

1  .May 

1967 

86 

00 

91 

00 

1  Aug.  1944  101  00 

1  Nov.  1958  96.00 

1  Jan.  1949  106.00 

15  Jan.  1970  94  00 

1  May  1954  95.00 

31  Dec.  1975  67.50 

1  Apr.  1961  97  00 


(+)  Payable  Canada  and  New  X'nrk.  zPayablo  ('anada.  New  X'ork  London. 

CORPORATION  BONDS 


98  60  101 .00 
275  325 


Mt.  Royal  Hotel  Com . 

Nat.  Hosiery  Mills  C'om . 

I  Nat.  Hosiery  Mills  Pref  . 

AA’m.  Neilson  <'om  . 

I  Wm.  Neilson  Pref  .  . . 

I  New  Bruns.  Tt‘l.  ('om  . 

New  Meth.  Ldry.  6’+'''^  Pfd. 

Bonus  .  . 

Niagara  Lower  .Arch  Bridge 

C'om .  , 

fnt.  Nor.  Ont.  pow.  Com . 

$7  00  I  Nor.  Ont.  Pow.  Pref  . 

j  N<frth  .American  Kiev.  Pref  . . 
Northwestern  I  tilitjes  Pref  . . 

'I  N.S.  Light  (Sr  Power  ('om . 

$4  00  N.S.  T.ight  S:  Pow’or  Pref 
$7  00  C>nt.  Tobaccf)  ?''<  Pref.  Bonus. 

I  Pacific  Coa.st  1’crminals  Com.. 

30c  I  Provincial  Baiik  . 

$6  00  .  Provincial  Paper  Pref  . 

$6  00  !  Quebec  Pulp  A  Paper  Pref  . . 
$1  50  .  (Joint, o  Milk  Products  ('om  .  . . 

Int.  Keanite  C'orp  .  . . 

$1  50  Reliance  Ciraln  6.50  Pref . 

Riverside  Silk  Mills'  B” . 

20c  Robertson  P.  L.  Mfg  . 

Ipr.  Ruddy  L.  $7.oo  I’ref  . 

6''^  Sawyer  Massey  Com . 

.$7,00  I  Seal-o-sac.  .  ,  , 

$7  on  j  See’s  Hold.  (  orp.  6''^  Pref. 

.50e  Bonu.« 

j  Standard  Fuel  Prof . 

Xrr.  .'Standard  Fuel  Com 
$1  00  S  andard  Steel  (’onstr.  Pref..  , 

Int  S’anhebl ’s  T.tff  . 

$7  00  S’edman  Itrocs.  Pref  . 

Sut ton  Horsley  ... 

Tip  Top  Inc.  Pref,  Bonus.  .  .  . 
Toronto  C  arpet  Com  ... 

Tomnt o  Carp#  t  I'ref  .  . 

$)  ,  .56  Traders  Fin- "  A”  6'“;  Pref  .. 
Int.  Trailers  Fin.  ■  B' '  7'“,  Pref  . 

70e  'braders  Fin.  '  A  *  B  ”  Inc. 
Kt*» 

Traders  Fin. '  A  ”  «A’  ‘  B"  C'om. 

T'nited  Corpris.  A" . 

Int.  1  ii'ted  ('orpns.  '  B"  . 

•tOe  I 'nited  F'armers  C’o-op.  I^td  .  . 
Tnifed  Steel  A'’ Pref  ... 

.  .  .  A’ieeroy  Mfg.  Pref.  with  Rts.  . 

Waterloo  \Ifg.  New  ('om  .  . 
,  ,  We,-.t  Can.  H.vdro  Partic.  Pref. 
....  Wf-itern  Drain  tb  Pref. 

.  ,  P>on*ig  . 

W'osfern  Steel  Com  ......  a 

We.ston  De«)  Holdings . 

60r  l>)  White  ('an.  .Aircraft  . 

Willarif.s  C'hocolatf'S  Pref . 

Woods  Mfg,  Ltd.  Com  _ <. 

_  W.,o'N  Mfg.  I.td.  I’ref . 

....  ^'ork  Trailing  ('om . 

•  I  Trust  A  Lttaii  Mocks 

1  -Acadia  Trust  . 

$1  20b  Hrit  Mfirt.  (A-  Trust  . 

Broc'kville  Trust  . 

•  •  •  •  (’aru tal  'Fru.st  . 

••  ('enl .  Can.  Lfian  A- .^avgs  .... 

•  •  •  •  Commercial  Fin.  Com . 

•  •  -  Crown  Trust  . . 

•  •  •  East.  Can.  Savgs  .  . . 

•  •  •  Eastern  7'ruet  . 

•  •  •  CJeneral  'Frust  . 

•  •  •  •  (Juaranty  Trust  C’an  .... 

•  •  •  •  Ciuelph  A'  Ont.  Inv.  ^Par  .$50). 

•  •  •  •  Indust.  ,Mort.  &  Trust  . 

v  Lambton  Loan  Ar  Inv . 

•  •  •  ;  Landed  Banking  &  Loan 

9  I  Aft  I  London  A’  Westorn  Trusts  ... 

i  Midland  Loan  (X-  Savings  _ 

■  ■  '  Mortgage  ('«)rp.  N.S . 

'  Nova  Scotia 'Frust  . 

'®''  Hrmii-r  Truf  i  . 

id  -  Sherbrofike  Trust  . . 

“  Sterling 'Frust  . 

A  I’rusts  (•ua'’r‘nlep  . 

;  A  ictf/ria  'Frusl  Savings  .... 
Waterloo  Tru>t  A-  Savings.  . . , 
70e  liisiiranc(*  Stocks 

70e  Br.  Amer.  Assce  . 

Canaria  Life . 

f'onfed.  Life  30'‘(  pd  . 

Continental  Life  20'': pd . 

I  Oown  Life  Fully  pd  . 

I  lorn.  Can.  Cren.  Ins  . 

.  .  I  lorn.  Fire  Ins  . 

P^mpire  Life  pti . 

Exeel.sior  Life  30'“^  pd  . 

Federal  Fire  2'>'  C  P^I . 

Dreat  West  Life  . 

$6  00  Ciiarantee  (h).  of  N..A . 

$6 . 00  Halifax  1  ns . 

Imperial  Life  . 

Int.  Manufacturers  Life  . 

$7.00  Maritime- Life  . 

$6  00  Monarch  Life  20'",  pd  .  . 

$3  00  Monarch  Life*  10'',  pd  ... 

40e  1  Natieinal  Life*  .Asse’e  .... 

Se)vereign  I.ife*  2-5'’,'  pe] 

'  *-8  0  0  Life-  ,As.sce  ,, 

Torfintei  (Jeneral  Iris . 

Wf'stern  .Asse*e*.  (‘um  ...... 

6''  We-ste*rn  .\sse-e.  Pref . 

<ti  0/1  Theatre  stocks 

^  M  .-Allens  King'-ton  Pref  . 

Alleu.s  Eune-on  Pre  f  .  . 

«/•  Oft  Alle  ns  ^  f.  ('afh.  Pr»  f  ... 

' AMe;ns  'F.>r.  7',  Pref  Bonus 

*1  /w.  I.eie'W  s  t>ufT«ilo  1  re-f 

'*  Irr  ManDifld  Th.  7'’;  Pre  f  .  ,  . 


Marcus  1  o  ‘w'n  l.fd.  Cf 
Marcos  T.e/e'w's  Ltd.  7'" 
Par.  KitcheneT  IVe  f 
Par.  Oshawa  Ceim 
I  nite-ei  ,\mU8<*me*nt  “A 


10400  107,00 

10  00  14.50 

9.75  11,75 

100.50  104  00  I 

ini  .50  103  50 


99,00  104  00 

23  00  26  00 


4.50  00  480  00 

130  00  1.35,00 


160  00  16-5.00 


125  00  133  00 

16.5,00  174  00 


9500  101.00 

145.00  151  00 


.52  00  .56  00 

410  00  425.00 


24H  00  285.00 

101  no  11200 


A.  T.  and  T.  54.  195.5  .... 

Bell  Telephone  6,  1957 . 

Bell  Telephone  .5,  1960  .... 

B. C.  Telephone  4*  j,  1961 .  . 

Calgary  Power  .5,  I960  .... 
Calgary  Power  5,  1964 . 

C.  N.  Power  5,  1953  . 

n.  (J.  and  Kl.  64,  1945 _ 

Gatineau  Power  “A**. . 

Do.,  "B”  334,  1949  . 

'  Do..  5,  1949.  Ex.  Wts _ 

Int.  HydrevEI.  1944  . 

Int.  power  6,  1955  . 

Int.  Power  6,  1057  . 

Int.  Power  6‘  2,  1957  . 

McLaren  4.  1969  ...... 

Mar.  T.  and  T.  4,  1967  .. 

M.  Is.  Power  5(-j,  1957  .... 

M.  Tram.  5,  1941 . . . . . . 

M.  Tram.  5,  195.5  . 

M.  Tram.  1'.;,  1955  . 

Nfld.  and  P.  44.  19.56 . 

Nfld.  and  P.  5.  19.56  . 

N. S.L.  and  P.  4.  1957 . 

Ottawa  power  4.  1957 . 

Ottawa  V.r.  4.  1964 . 

Ottawa  V.P.  5,  1959 . 

Qup.  Pow.  4.  1962  . 

Saguenay  Power  4*$,  1966 

Shawinigan  4’^',  1967 . 

Shuwinigan  4,  1961 . 

T’nited  Securities  5'*{,  19.52 
Winnipeg  E.  .A.  .X.  4-5,  1965 

Do.,  '  B”  4-5.  19.5.5 . 

Industrial-  - 

Abitibi  5,  195.3 . 

Alberta  Pac.  G.  6.  1946  .  .  . 
Algoma  Steel  .5,  1948  .  .  . 
Brand.  Henderson  6,  19-58.  . 

Brown  54»  1946  . 

r.  Canners  4.  1951  . 

C.  Cement  4*^,  1951  .  .  . 


International  Bonds 

Supplied  by  A.  M.  Kidder  A  Co. 
tPrieesin  I  .S.  Fund.s) 


Antioquia  Ext.  .A  7's  1945  .... 

Argentine  4  4 1971  . 

Australia  5’s  1955 . 

Belgium  6’s  1955  . 

Berlin  Ext.  6’s  19.58 . 

Bolivia  7’s  19.58 . 

Brazil  6*D’8  1957 . 

Brazil  7’s  19.52  . 

Buenos  Aires  6’s  1961 . 

rhili6’s  1961 . 

Columbia  6’s  1961 . 

,  Col.  Mort  banks . 

Cuba  Pub.  Works  54’s  1945.,  . 

Denmark  44’’*  1962 . 

French  Rep.  7’s  1948 . 

German  S’^’s  1965 . 

German  Ext.  7’s  1949 . 

Italy  7's  1951 . 

Japan  .5’a’{»  196.5  . 

Kreuger  &  Toll  5*3  1959 . 

Milan  64’a  19.52 . 

Norway  4*^’s  1956  . 

Norway  Ext.  4  4 ’s  1965 . 

Peru  6’s  I960  . 

Poland  6’s  1940  . 

PruRsia  Free  State  6's  1952 
Queensland  Ext.  S.K.  6’s  19-17. . 

Rio  de  Janeiro  6*-j’s  19.53 . 

Rome  64's  1952  .  .  .  .  ■  • 

Roumania  Mononolies  7’s  1959 

San  Paulo  7's  1940  . 

Serbs,  C.  R.  S.  7’s  1962  ... 

t’ruguav  8’s  1946  . . 

Warsaw  7’s  19.58  . 

Yokohama  6’s  1951  . 

Minas  Geras  B’d’s  1958  . 

Minas  Geras  64’fl  1959 . 


C.P.  and  T.T.  .5,  1988 . 

('.  Int.  Paper  6,  1949., . 

('ar  T.oen  6,  1953  . 

C.  Vickers  6.  1947 . 

C. P.  .5  •  1 961  exs  . 

D. S.  and  C.  6*  j,  195.5 _ 

D.  Tar  4';.:,  1951 . 

Donnacona  I*aper  4’v#  19.56. 
Eastern  Itairies  6,  1949.  .  .  . 
Famous  Players  4’  .',  1951  .  . 

Federal  (»rain  6,  1969 . 

For.  }\  P.  Sec.  6.  1969 . 

Fraser  ('o.  6.  1950 . 

(».  L.  leaner  5,  195.5 . 

Int.  C.  Bks.  5.  1948  .  . . 

L.  St.  P.  5’  ;,  1961 . 

Lake  St.  J.  5,  1961 . 

Maple  44.  1949 . 

]  Met'oH  4*4.  1949  . 

Mersey  V.  5,  1957  . 

I  Mersey  P.  6,  1949 

I  M.  and  D.  P.  1947  . 

I  Mont.  D.I).  6,  1948  _ _ 

I  N.S.  and  ('.  3’  .  1968 . 

j  Price  Bros.  5,  C  57 . 

Price  Bros.  4,  1 9.57  . 

Resfigouche  6,  1948  . 

Rolland  Paoer  4*2,  19.51  .  ,  , 

Smith  H.  4*4.  1951 . 

I  T  nited  .Amusement  5,  19.56. 
Cnited  (irain  G.  5,  19-t8 
T'nifed  Grain  G.  5'.j,  1949  . 

I  Western  Grain  6,  1949 . 

!  Real  Esfatp 

i  Alex.  Bldg.  6,  1947  . 

i  Acadia  /Apt.  4,  19.59 . 

Montreal  Apr.  1st  4,  19.54 
Insurance  Exchange  3.  1951 

(Juebec  .Apr.  5,  19.50  . 

1  Sherbrooke  St.  3‘.N4,  19.52 

I  C.  3-3’.j.4.  10.57 . 

I  Wilder  .5,  19.53  . 
i  Wind.  H.  4*  jl9.  .5.3  . 


•  Do..  '  B”.  . .  2  09 

•  Do.,  Voting  ,  . .  94 

•Nation  Wide  Securities  "B”.  .  ,  3  36 

•  fto.,  A’oting  . .  1  05 

•(  .S.  Funds. 


Calgary  Oils 


Investment  Trusts 


Compiled  by  A.  M  .Kitider  &  Co 
Bid 

Can.  American  Trust,.  .  .  2^i 

('an.  International  Trust  ....  4*4 

Commonwealth  Int.  C/jrp . 

•DIv.  Trust  Shares  "(’” .  3  40 

■  •  Do..  '  B” .  •'i  25 

•Cnited  Fixed  .  2  40 

•Affiliated  Funds .  2  57 

Distributors  Group  Inc* 


North  Amcr.  Truot  Shar«‘H  1951 

1  2  05 

2  08 

Do.,  1966 . 

.  2  61 

2  04 

Do.,  19.^6,  .  .  . 

.  2  66 

2  59 

Do..  I!l.i8 . 

.  2  18 

Cumulative  Trust  Shares  ... 

.  4  47 

4.54 

Aniprlran  Deposllor  Corp. 

•New  Corp.  Trust  Shares  Acc  , 

.  2  61 

2  04 

•  Do.,  Distrib . 

.  2  22 

2.23 

•Old  Corporate  Trust  Shares. .  . 

.  2.25 

2  26 

Calvin  Biillork  Issues 

Canadian  Investment  Fund 

3.5.5 

3 . 9r> 

•Bullock  Fund  . . 

•  12', 

12  s 

•Dividend  Shares  . 

.  107 

1  18 

•r.s.  Elec.  I.iKht  &  Pwr.  --A". 

L'>', 

Reported  by  .lames  Richardson  &  Sons 
'quoted  in  cents) 

I  LISTED  SKf'TlGN  Bid  Ask. 

.Admiral  .  3’/ 

lAlb.  P.  (' .  124 

.Anaconda . .  3''’j 

Ang.  (’an  .  .59 

Brit.  Dom .  6 

Brown  .  11 

('almont  .  .  22 

('/immand .  14 

Commoil .  21  . ! 

(’om.  IVte .  21 

Dalhou.sie .  25 

Davies  P  .  13  16 

Ext.  Roy .  17  171, 

Fire.stone  .  .  ...  4’^  .‘,4 

Foundation .  5  " 

Glolx*  R  .  .  .  3 

Grease  ('  .  4 

High  Sar .  9’  j  1 .5 

Home . .  195  **  205 

McD.  Seg  .  ,  8’  f  104 

Mercury .  . .  4  7, 

Mill  City  .  44 

Model  .  IH  1 4 

Mon  Roy  .  .5  6 

Nat.  Pete .  4 

N.  A’allcy .  4 

OkaltH  .  lOU 

Phillips  P . .  4*1  7 

Prairie  R, . . 

Richfield .  1  ’  -J 

Roy  (’an  . .  10 

Roy  ('rest .  64*  9 

Royal ite . . 2100  ** 

Share  R .  5 

Spooner .  ,  3  .5 

Spy  Hill . .  1 

Sun.set  .  1.5^, 

Three  Pt  . . .  2*3 

Turner  A’ .  5 

1  nited  . .  4 '  j  54^ 

A’ulcan  .  31 

Vulc.  Br  .  18  30 

Westffank  . .  Pj  2 

York  (5ils  . .  2  3'  ; 

CNLISTED 

.Arr»)w  27  2.1 

Cal.  Ed  .  1.55  175 

Coronation  . ]0 

Eastcrest .  2*3 

I/Cthbr.  P .  1  ’4  1 1  ; 

Madi.-on . .  C^t  2*4 

Mar-Jon .  1  ’  j  2 

Sundance  .  II  1 1  ’  ^ 

Southw.  P  .  .  20  40 

Blitter  lOvpoi-ts  Off  Shai-ply 

Exports  of  Huttor  in  August 

r.nionntod  to  14  0,000  pounds  as 

f-onipured  witli  120,000  in  Jnlv  and 

1,014.700  in  August,  1030. 


Market  Avernfres  and  Volume 


3fi0  00  ssr.  ooi 

.',2'.  .'..TS 


MONTRLAL  STOCK  LXCHANCL— 

WrfJn^sd.-i V,  October  I  . 

Week  H,;o  . 

Year  iiKo  . 

TORONTO  STOC  K  I  XCIIANGL— 

Werlne.fjriy,  October  2  . 

Week  f.,:o  . 

Ye.u  (IKO  . 


lilt.— Interim  dividend.  ‘Latest  Bid.  (l<i  Plus  Lionua.  (Arr.)  a, c  of  arrears. 


Tlio  Financial  Times  rcaclic.s  n 
class  of  people  tvlio  aro  intorosted 
nntl  able  to  bujr  inTcstotont  Kcoiuri* 
ties.  •  ‘ : 


NLW  YORK  STOCK  I  XCIIANGL— 

Wedne,rl.iy,  Octoljrr  2 . 

'  Month  afo,  . . 

■ienr  OK-.  . . 

W 

SIIARL  V'OI.U.ME^  ( 

Montre.O  Stock  r.xchiiiiBe.  . 
Toronto  Stock  Lxchanye... 
i  New  York  Stock  Exchange 


Indnstrinls  Ulilitic,  Cotnbined  Paper, 

.  70  2  '>6  4  h'S.S  02  0$ 

.  70  2  $7  0  (i-)  7  8')  8  5 

.  87  I  02.8  77  0  I5I.2(> 

Industrial,  Gobi,  I5a.se  Metjiln  VC'esl.Oil, 
I04  7'i  00.40  08.04  25.08 

I04.05  08. ■50  00.42  23.20 

II0  77  105.10  88.00  34.7  1 

Industrinls  Railroad,  Utilitie,  Combined 

.  64  7  1  7  5  I'O  45.4 

.  03.0  17.3  30  1  44  7 

.  74  I  22.5  38.8  52  2 

Weekl.nrle.I  r-re\'iruis  I'nl at  i o  f)a te 

Ocl.  2,  1040  Week  1040  1010 

62.500  83,500  11.061.000  17,750,000 

692,000  794,000  54,222,000  96,700,000 

3,070,000  3.260,000  155,422.000  197,450,000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


LAPA  CADILLAC 
REDUCED  NET 
LOSS  LAST  YEAR 

Tolal  Production  in  Year  Was 
$400,238  But  Reserves  Are 
Sharply  Lower 


CENTRAL  PATRICIA  MILLING  RESUMED 
PROFITS  HIGHER  STRAW  LAKE  BEACH 

Six  Month]  Net  Earnw^s  Were  Sat'sfaclory  Ore  Developed  On 


LITTLE  DEVELOPMENT 

Toronto  Duieau  The  Financial  Timet 

Toi  onto.  -  l.apa  (  iidillai-  Gold 
Mines  l.id.  in  it.s  full  year  of 

increased  mill  operation  to  .Ittuc 
"It.  int",  reports  u  net  loss  of  .$11.',- 
Tin  after  iill  eharse.s.  whieli  com¬ 
pares  'villi  loss  of  $1:.’,363  on  the 
a  me  basis  in  the  first  six  month.s 
Ilf  increased  mil!  operations  to 
lime  lib.  11*11!'.  OperatiiiR  profit  In 
the  latest  ircriod  amounted  to  $7S,- 
Siinl.  (-(impareti  wiih  $1,360  in  the 
prr\  ion.s  period,  hut  after  deduction 
Ml  charKe.s,  includins:  depreciation 
at  $13.S16,  and  development  re¬ 
serve  at  $1(;,:i73,  net  loss  remained 
.1  s  a  l>n\  e 

(;rl>.•.^  income  in  the  period  un¬ 
der  ret  iew  amounted  to  $106,238 
from  ;i::,f'16  Ions  of  ore  milled  for 
.an  averace  recover.v  of  $1.32  per 
Ion.  Mxtraetion  durinp  this  year 
at  craped  87.2  per  cent.  OpcratiiiK 
fc>r  Ihe  year  amounted  lo 
.i;ir7.t::2.  equal  to  $3.48  per  ton 
milled. 

(•re  reaertes  a.s  at  .fune  30. 1040, 
.iinoimted  to  80)306  tons  a.bove  the 
i.ini  fool  let  cl  of  which  27,630  tons 
ttere  hroken,  which  comparee  "ith 
I .m'..:;:; I  tons  of  positive,  and  proh- 
alile  ore  .at  the  previous  year  end. 
uii.h  srade  expected  to  come,  up  to 
I  he  mine  at  erage.  Only  n  ismall  un- 
detrloped  tonnage,  of  ore.  u;  not  in- 
I  luded  In  the  reserves  Penison 
P'-nii.t,  president,  reports  while  it 
ttas  rca.souahle  to  expect  rcpctl- 
iions  of  the  ore  occurrcncc.s  within 
■  imil.ar  geological  formations,  along 
Ihe  ririke.  the  limited  amount  of 
lateral  work  so  far  completed  along 
Ihe  ex'tensions  of  tho  potential  ore 
rone  has  been  more  or  less  unpro¬ 
ductive.  I’reliminary  drilling  below 
the  mine  workings  has  been  disap- 
pMintins.  The  properly  embraces 
the  I  adillne-Malartir  break  and  a 
parallel  shear  7one  is  known  to  ex¬ 
ist,  both  of  which  will  be  probed 
by  .surface,  drilling  now  underway. 

,''onic  improvement  In  the  com- 
pnay'.s  liquid  position  is  noted  by 
\lr.  Penny,  who  points  out  that 
currctit.  assets  exceed  liabilities  by 
'•2:*.4ij1,  as  compared  with  an  ex¬ 
cess  of  liabilities  over  assets  of 
.$16,638  at  .lune  3b.  IbSn.  Cash  is 
hown  at  $16,856  against  $1,121  a 
ve.ir  ago.  while  bullion  on  hand  to¬ 
tal.'!  $311,333  against  $26,217.  Ac- 
coutifs  and  notes  payable  and  ac- 
I  rticd  charges  were  reduced  from 
.Tl'tl.fi27  a  year  ago  to  $51,107  at 
lilt.  Ililb.  There,  are  3,021.875  shares 
i.!Stted  of  the  4.000.000  outhorlzcd. 

The  comp.iny’.s  small  working 
lapital  position  has  prevented  the 
proscctition  of  of  a  broad  develop¬ 
ment  progratn  considered  impera¬ 
tive  by  the  technical  staff,  .md  re- 
•  iilarged  drilling  campaign  are 
aw.aited  with  much  hope  and  inter¬ 
est.  .Mr.  Pciiny  .states.  The  amount 
of  exploratory  dcvclopmcut  car¬ 
ried  on  last  year  was  increased, 
but  still  remains  short  of  the  de- 
ired  iMogram.  Ihe  mining  and 
milling  jtlani  continues  to  operate 
effiiienily,  he  .states,  adding  that 
recovery  of  gold  could  be  inereais- 
cd  by  addition  of  a.  secondary 
grinding  tinit  and  ftirther  agitation 
i-apaeity.  However,  the  necessary 
expenditure,  ea.unot  be  undertaken 
iit  this  lime. 

Annual  meeting  will  he  held  In 
the  King  I'.dward  Hotel,  at  2.30 
(t  in.,  on  Oetohe.r  10th. 

Sylvanite  Drops  Option 
On  Bilmac  Gold  Property 


AITON  MI.NKS  I.I.MriKU  At 
the  request  of  the  comtiatiy,  sliares 
of  .\floii  .Mines  Pimiled  liave  lieeii 
removed  from  tlie  trading  list  of  th- 
Toronto  .Stock  rixchange.  The  move  I  Amo,'. 1 3.1 
was  made  in  xiew  of  the  fact  that  *  Aiium 
the  company  has  distributed  It.s  j  '*'">'1.'  H 
chief  asset,  the  shares  of  New  Gol-  ; 
den  Hose  Mines  I.lmiled  among  Its  j  \ihon, 
sbareholder.s  and  has  not  been  sue-  Argo-v 
cessful  In  It.s  scareli  for  a  new  pro-  bi.imgion 


Unlisted  Mines 

iBy  Draper  Uubie  A  Co..  Toronlol 

I'mU 


pcriy  of  merit. 


CENTRAL  ZE B A LLOS  — Longest 
continuous  orebody  yet  opened  at 
Central  Zcballos  Gold  Mines  lias 
been  drifted  on  for  24  8  feet  on  No. 

4  level.  This  appears  to  represent 
the  limits  of  this  particular  ore 
■shoot,  advises  W.  Sutton,  direc¬ 
tor  of  Ueno  Gold  Mines,  the  oper¬ 
ating  company.  Details  of  grade  and 
width  for  the  full  iengili  are  not 
vet  avallahlc,  btif  for  180  feet  tb*' , 
xein  carried  two  ounce  values  (.^"ni»kr 
across  an  average  of  about  nine  1 1  rrwent  k 
inches.  This  Is  tlio  lowest  level  in  j  Cromiiorr 
the  mine  on  which  work  has  been  |  t'unu>i«ii 
done  and  it  is  an  entirely  new  ore- 
body. 
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HUTCHESON  LAKE  GOLD 
Shareholders  of  Hutchison  Lake 
tJoid  Mines  at.  Ih^  anntial  meeting 
held  September  2Sth  elected  a  new 
board  of  directors,  with  the  excep¬ 
tion  of  H.  H.  Van  Hart,  president, 
and  W.  Cr.  Cliapman,  secretary- 
treasurer,  both  of  who  were  re¬ 
turned  to  office.  T’iie  new  direc¬ 
tors  Ineltide  Dan  Cushing,  vice- 
president.  R.  Brown  and  K.  E.  Olt.  ^ |i 
The  meeting  was  generally  routine  I  Uutohifon 
in  nature  w-ith  reports  lieing  adopt-  Ktwi'row. 

f‘f|,  I  hcnriria 

_  _ _  K^wai^ama 

*  ;  KifV  King 

OSOYOOS  MINKS  -  Somp.  fur- !  K’Mit  . 
Iher  exploration  work  has  been  done  I  h*orii 
by  O.soyoos  Mines.  Limited,  under  “J"'"*,, 
the  supervision  of  .f.  O.  Howells.  ' 
superintendent  for  Osnyoos.  at  It.s  t  i.  Rmcnn 
property  whic.h  lie.s  about  txvo  miles  I'fn' 
north  of  the  U..S.  botiiidarv.  Imt  1  ['•r'l'f , 


OO’i 
0!’^ 
08’  . 


01 


$303,958  Against  .$286,289 
in  Same  Period  in  1939 


JJJ,  Tni  onto  Bur».u  Th.  Kin.ni,  I  in,,, 

'*:'  I  Toronto.  Purittg  ilic  si, 

oil  I  months  of  Ihe  enrrent  .'r..  leiiiral 
ni  'j  Patricia  Gold  Mines  had  <  limatedi 
o'.'  I  net  profit  of  .TIlPo.b.'iR.  ei|\!,,i  i,i  12  1  | 
01  I  rents  per  share,  it  is  l•('■.^o;ed  m  a' 
(*-.  !  .sT.aleinent  sent  to  sharehi.liier.s  with 
J?’’|lhc  .Sept,  2Sth  dividenii  ilieiiucs. 
on  This  compares  xvjth  net  |ii-Mi'ii  of] 
$286,283,  or  11.4  cents  pet-  -miie,  in; 
10  I  the  comparahlc  period  of  I'i  '/t. 

"b’l  I  Gross  prodiKlion  jn  the  ibin  fji-si 
o;i,ilialf  totalled  $!II0,:;2!'  finm  ire.-it-i 
ment  of  Tib.S.'if  tons  of  etr,  imlical-' 
an  average  recover)  of  ,$i.3.7b 
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0T*4 


company  officials  have  nothing  to 
report  as  lo  plans  for  the  future. 

A  mill  w-lth  a  capacity  of  150 
tons  daily,  a.s  well  as  a  cyanide 
plant,  are  on  the  property  and  the 
mine  w-as  operated  for  two  years 
before  closing  down  some  months 
ago.  It  is  thought,  however,  that 
plans  are  under  w-ay  for  resumption 
of  operations. 


Share  Options  and 
Underwritings 


I  ii'-kv  K 
MrFirltn'l 
Nlry.rthv . 


OO', 

OJ 

giH^ht^p  r.H 

0I»4 

Qurl-sf  M 

Ut 

II 

09 

n 

GtolH 

o;* 

Rt('hfn*<', 

ni 

09 

nhvnior  r 

Ol! 

r-v^Bnor 

04 

O'* 

o:'- 

01 

Rtoiiyn 

03’  a 

Ruhnf 

04?  * 

Fai'Iii*''  R 

03 

?pgiin  n 

01 

00’ a 

OP- 

fiorrp 

00’ 4 

00«4 

00', 

.0!' . 

Slfortltiim 

00' J 

01', 

(* 

0! 

01*8 

?portnf*r  1 1 

01 

on  J 

.^pringrr 

02 

S»inS#sni  K 

01 

0? 

01 

Ft 

00', 

on  j 

Tlnomppon 

01 

03 

Thrttjir  I 

00'  , 

otu 

OO'i 

01U 

01 

AA'rslwrtfxi 

01 

05 

Went  n  I. 

01 

OIU 

0?'4 

Wh|t4S  HfOTJIf* 

IS  *■ 

30 

Winogn 

OO'j 

.01 

Young  n 

01 '4 

02  » 

Yonog  F 

0.-1  M 


1)1(1111  of 

$871. 41.")  from  ,"i4.4n8  Ion  .  an  aver¬ 
age  of  $16.01  per  Ion,  a  .-.ear  ago. 
Provision  for  taxes  were  ninrc  than 
double  at  $107,32.5  rom(iaied  with 
$17,630.  xvhile  write-off^  fm-  de|ii-e- 
ciation,  deferred  de\  elopnicni.  etc. 
were  .slightly  lower  ;it  $110,007 
against  $113,133  a  year  ago 
I'omparative  results  folbov  for  (he 
first  half; 


Tetnx  niilbd  . 

prr  ton.  .  .  . 

Ptodticlion  .  . 

Opel.  &  Gen.  costs.. 

r^t  profit  Bef.  w-o.. 
I.xlimnted  laxejt  .... 
Oeprre.  drf.  dev.  etc. 

I  ..’*1 .  nr !  profit . 

Net  per  »»lMre . 
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PACALTA  OILS.  LIMIiED,  has 
advised  The  Toronto  Stock  Ex¬ 
change  that  by  agreement  dated 
.September  27.  1  040.  Wilmington 


INCREASE  IN  NET 
OF  GOLDJQUIUES 

Company  Earns  16.8  Cents  a 
Share  Against  11.7  Cents 
in  Previous  Year 


ANGLO-CANADIAN 
TO  REDEEM  BONDS 


Company  Also  Prepares 
Deepening  of  Stcvcvilic 
No.  2  Well 


for 


Nexv  Levels  as  Work  Is 
Being  Pushed 

!■  rnnto  Bureau  The  Financial  Timrt 

Toronto.  Mlllin"  operations 


per  day.  Most  of  the  fee<l 
plant  will  he  taken  from 


able  to  operate  the  mill  wifhou 
handicapping  shaft  sinking  opera 
lions. 

The  373  foot  level.  Ihe  fii-.st  o 
two  new  level.s  esiahli.shed  I  hi; 
xear,  has  dcvelopetl  into  the  he.sl  it 
Ihe  mine  witli  reeenl  drifting  ha\ 
ing  increased  the  ore  lengili  I'v  l  it 
fret  to  614  feet  before  the  veir 


grade.  The  main  east  shooi 
shows  a.  length  of  36<'  feet  wi 
first  13n  feet  axeraglng  $26. 31 
over  13  Inches  followed  by  bit  feet 
averaging  $16.38  over  28  inehes 
The  habanee  is  the  section  on  which 
no  assays  are  available. 

iJriftiiig  is  underway  both  w  ax  .s 
on  Ihe  liottniii  nr  T'lt'  foet  >\ el,  and 
while  no  shoot;^  have  been  eni-oiin- 
tered  a.s  >et  Ihe  east  drift  is  now 
approaehtng  Ihe  area  where  the 
downward  e\-ten.sion  of  the  360  ft 
shoot  o[iened  on  the  1e\el  above 
can  be  exrieeted.  The  vein  in  tbe 
w-o:-l.  tlrifl  shows  visible  gold  but  i.s 
too  narrow  to  make  eomniercial 
grade  over  a  mining  widfb. 


MINING  MARKET  RECORD 


1  ransarlii.ns  on  TtMlON TO  SI'Ot.K  F,\t .K 


Teronifi  Bureau  The  FinsneicI  TIraee 

Toronto.  —  While  net  revenue  of 
Traders.  Limited,  of  Toronto  under- j  United  Gold  Equities  of  (  anada 


wrot©  50.000  shares  at  5c  a  share,,  showed  improvement  In  the 

payment  for  wh  ch  has  been  made.  io4a 

knd  optioned  50.000  share.s  at  5e 

a  share  until  November  27,  1040;  *  marked  depreciation  in  Ihe  mar- 
200,000  shares  at  5c  until  .lanuary  value  of  the  company  s  port- 

27,  1041;  250.000  shares  at  7Vje  folio.  Iiixldends  and  interest,  etr.. 


until  May  27,  1041.  and  250,000 
shares  at  10c  until  July  24. 


.SENATOR  ROUYN.  LIMITED, 
has  advised  The  Toronto  Stock  Ex¬ 
change  that  150.000  shares  were 
l.ssucd  to  tho  nominees  of  Haras 
Corp.,  Limited.,  on  August  24.  1940, 
to  replace  stock  loaned  to  the  com¬ 
pany  on  Dee.  20.  Subsequently,  on 
•August  10,  1040,  supplementary  let¬ 
ters  patent  w-cre  granted  Inercasing 
the  ea|)ital  of  Ihe  eompany  to 
3,500.000  shares  and  the  shares 
loaned  were  then  repaid.  Issued 
capital  is  3.408.333  shares,  leaving 
01,6  6  7  shares  in  the  treasury. 

SLAVE  LAKE  GOLD  MINES  ad- 
vi.'-.es  that  in  connection  with  the 


received  amounted  to  $36,508  enm- 
pared  with  $34,710  in  the  preceding 
year,  and  there  was  a  net  profit  of 
$3,020  from  sales  of  Investment 
securities  ais  rompared  wltli  a  loss 
of  $3,818  the  year  before.  After 
all  chargea.  net  revenue  transfer¬ 
red  to  earned  surplus  account  w-as 
$33,320.  equal  to  16.8  cents  a  share, 
as  compared  xvith  $23,508.  or  11.7 
cents  a  share,  the  year  before.  Di¬ 
vidends  paid  during  the  year 
amounted  to  $23,840.  or  12  rents 
per  share. 

The  company', s  investment  port¬ 
folio  at  .lunc  30,  1040.  had  a  book  |  aifcTiigenienls  to  eommenee  di-lilin; 


Anglo. ranadlan  Oil  »  om(iapy. 

Liimtcd.  Is  calling  for  rcdcniplion 
January  15,  1041,  at  par  and  ac 
crtied  Interest,  the  l.st  mort¬ 

gage  bond.s  of  its  wholly. owned 
subsidiary  —  Drilling  i  ontrartors 
Limited  -of  xvhich  $222,000  (irini'i- 
pal  amount  is  presently  outstand¬ 
ing-according  to  H.  R.  Milner,  , 
president.  Althougli  reiiemptiixn 
date  Is  more  than  three  motitli;-;  I 


PROFIT  IS  LOWER 

As.sc(  Value  of  Share  About 
$1.00  Lower  Than  at  End  of 
Prcviou.s  year 

Annual  report  of  Anglo-Hiiron- 


ed  to  purehasp  the  bond-  at  par  j  1040.  show-.s 


and  arerudl  interest  to  d.ite  "f  de. 
livery. 

The  is.'^ue  due  .lanuarv  1.3.  1013, 
was  issued  w-llh  tllieondilboi  il  guar. 
anfee  of  Anglo-fanadian  till  in  an 
original  aiiiniini.  of  $30ii.ititii  m  |03.S. 
and  sinee  that  time  $78.0iiii  have 
been  redeeniotl.  Under  Ihi-  lerm.s  of 
Ihe  trust  deed  securing  the  linnds. 
no  dividends  roubi  I.-"  pahl  on 
shares  of  Drilling  i  ont.rc-’r’oi  s  Lim¬ 
ited  w  hile,  any  of  t'le  n  .  were 
oiibstandiug.  Remova  this  fir.sl 
eharge  will  slrengt'- ■■  n  (tosilion  of 
Anglo-t  anadian  O*',,  ;  ;i  (In  erior.s 

have  not  annonnied  atiy  intention 
of  Immediately  adoiHing  a  dixidoinl 
policy. 

rresident  Milner  alsu  nnrionnerd 
that  Anglo-( ’anatlian  had  completed 


value  of  $464.Sfi3  against  an  ap¬ 
proximate,  market  value  of  $206.- 
oplTou'  gVanted' (o'  Banielt,  Cayley  i  <^77.  representing  a  depreciation  of 


A-  Co..  Ltd.,  to  purchase  an  addi¬ 
tional  $15,000  603  bonds,  the  com- 


$168,126.  Since  the  end  of  the  fuscal 
year  there  has  been  a  eoiisidcrahlc 


Tnionto  Bureau  The  Financial  TImat 
Toionlo  The  option  held  by  Syl- 
x;tniie  Gold  Mines  on  the  property 
of  the  Bilmae  Gold  Mines  in  Mc- 
Miirchy  townsiiip.  West  Shining 
I  ree  area,  lias  not  been  exercised, 
It  i.s  learned  officially.  Tho  agrec- 
tnenl,  ap(iroved  by  Bilniae  share,- 
holders  at  .n  special  meeting  la.sf 
.tune,  was  good  nnill  September  1, 
at  which  lime  if  the  option  xvas 
rxerei.'-ed  Sylvanite  was  to  form  a 
new  rompan.v  with  an  authorized 
l  apiial  Ilf  3. .5(10,0110  shares,  of  which 
l.oonnno  shares  would  he  issued  to 
nilmae..  Sylvanite.  carried  on  a 
limited  amount  of  exploration  on 
Bilmse  property  hut  rcrults  were 
not  sufficiently  encouraging  to 
w-«rrant  continuing  operations,  and 
the  option  was  relinquished. 

Bllmar  Is  now  gtx-ing  consldera.- 
tion  to  other  methods  of  flnaneing. 
btjf  nothing  definite  has  been  de¬ 
cided  a, a  yet  by  official* 


New  50*Ton  Mill  Being 
Built  at  Slave  Lake  Gold 

Toronto  Bureau  The  Financial  Timta 

Toronto.— Slave  Lake  Gold  Mines 
shareholders  at  a  special  meeting 
gave  approval  to  an  amendment 
to  the  by-law-  governing  the  issue 
of  bonds  which  will  permit  re¬ 
demption  of  the  bond.*  at  5  per 
cent  premium  on  maturity.  The 
original  hy-’.aw  provided  for  Itond 
redemption  tif  this  premium  before 
raautrlty. 

filiareholders  also  approved  a  by¬ 
law  governing  bank  borrowings 
drawn  up  in  tbe  manner  required 
hy  the  company’s  bankers,  tho 
Canlc  of  Nova  Scotia.  It  was  pointed 
nut  that  dircctor.s  did  not  contem¬ 
plate  bank  borrowing  at  present, 
hut  considered  it  adviisable  to  have 
this  authority. 

Foundations  for  the  new  mill  are 
now  being  poured,  and  the  new 
plant  is  cx-[)eclt'<l  la  start  initial 
operations  by  the  end  of  Ihe  eur- 
ront  ycor.  The  mill  has  a  rated  ca- 
[iftcity  of  30  tons  daily. 

The  Finaneial  Time*  reaches  a 
r!a*8  of  people  who  are  Interested 
and  able  to  buy  InTestment  secitrl* 
tleSi  ' 


pany  advises  tliat  the  purchaser  of  |  improvement  in  market  values. 

""  "''"•''■(d  values  at  June 

of  250  RbaroB  of  stock,  also  that  a  *1*11^ 

commission  of  30.000  shares  will  pe  |  share  of  ca.|xUal  stork  had 

paid  to  the  optionees  upon  com-;'’  hrcak-iip  xalue  of  $I  .i4  a.  .-.hare 
plefion  of  the  sale  of  the  bond  issue.  |  again.*!  $2.40  a.  year  ago.  Portfolio 
or  tho  same  pro()ortiou  on  the  sale  j  at  .Tune'  30  last  comprised  03.70''r 
of  any  part.  j  in  dividend  paying  stocks. 

The  company  purchased  and  re¬ 
deemed  3335  standard  shares  during 
I  the  year  at  a  eosl  of  $.5.60 1  re- 

At  San  Antonio  Gold  j '’"ring  the  outstanding  capital  to 
106.801  shares  at  .Itine  30,  1040. 

. .  Aa  at  .Tune  30.  percentage  oflxose 

Sfan  Antonio  Gold  Mines  direr-  |  metals  and  smelting  company 
tors  at  a  meeting  thi.s  week  deeid-  i  stocks  held  hy  United  Gold  Eqiii- 


of  Anglo  we’l  .No.  0  to  he  lor.ited 
in  litiD  II  of  section  7  tw-p.  t'l. 
range  2.  rvei^t  of  3ih  meridian,  and 
also  Anglo  Phillips  Petroleum  No. 2 
well  to  he  locatPil  in  I,SD  0.  sectiuii 
35.  tw  p  10,  range  2.  west  3ih  iiici - 
dian 

■As  a,  result  of  rneouraging  elmw- 
ings  in  horizons  below  the  Madison  j  ||,p  r;,,;,)  (..i.-id,)  ’  ri;iit]i;; 


436  from  thi>  revenue  and  expen 
dilure  aecotinl.  plus  net  profit  of  j  Cro»- 

$20,677  realized  from  sale  tif  in 
xestment.s  tind  $2. 130  from  sale  of 
.sundry  equipment.  Total  profit 
ereditoil  to  .siii-plu..s  account  was 
$10,8,211.  less  $13,744  in  taxes,  or  a 
net  increa,,sc  in  .surplus  of  $184,400, 
which  now  stands  at  $2,221,464. 

Balance  sheet  lists  rurrent  asscls 
iit  $7,310,011,  hut  this  includes  mar¬ 
ketable  securities  at  ro.st  of  $6.- 
801. Sot.  although  market  value  xvas 
only  $4.570.0iio,  Toktng  these  at 
market  xalue.  Iherefore,  rurrent 
it, 'sets  xvere  $1,068,358,  against  cur 
tent  liabilities  of  $38.07 1.  leaving 
xvorkilig  eapllal  at  $1,020,584. 

The  company  still  holds  suhstan- 
I  in  I  .''hace  Interests  In  Ke.rr-Addi- 
.ion  Gold  Minos,  Lamaque  Gold 
.xiines.  Sigma  Atines  Itineheo).  Yu 
j  kon  I  onsolidaled  Gold  forp..  Mtis- 
j  keieer  Aline--!,  Alaci'  Gold  Alines, 

I  AlcWal ter.s  Gobi  Altne.s,  Pasi-alis 
tiold  Alinos  anil  l.agueric  Gi>Id  !  Toronto  (.URn  MARKET 
Alino;!  ruiring  the  .xea.i.  .Anglo, 
eiihcr  directly  or  Ihrough  associ 
atc.s.  particip.iieil  in  ilie  explora 
lion  of  severa;  propertie...,  such  a; 
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Big  Mine  Being  Developed 


ed  to  have  prellinlitary  plans  for 
mill  increase  prepared  and  Ihe 
possibility  exists  that  tho  present 
rate  of  .around  35i'  tons  may  be 
boosfed  hy  a  further  Ct'O  tons  daily 
through  the  addition  of  new  equip¬ 
ment  this  xvinter.  I'lilef  factor  in 
the  proposed  expansion  w-ill  come 
from  further  deveUrpment  ofiheore- 
hodics  on  the  Intervening  level*  be¬ 
tween  the  10th  and  the  Dllh  level, 
a  vertical  distance  of  000  feet.  Ore 
developments  on  the  16th  level 
have  been  very  eneoxiraging  so  far 
XV ith  Ixvo  \-eins  revealed.  One  has 
hern  opened  for  a.  length  of  120  ft. 
over  drift  w-ldlbs  carrying  average 
grade  ore  and  appear.*  to  split  Into 
two  branches  at  the  present  face. 
Tho  other  ore  rone,  ca'led  No.  40. 
has  been  opened  for  200  ft.  and 
s1a.shing  has  dlsclo.xed  an  average 
width  of  12  ft  ranging  at  one  point 
out  to  32  ft.  'With  grade  averaging 
3  oz.  per  ton.  This  ore  shoot  has 
been  delimited  to  the  .south  but  is 
continuing  ctrongly  in  the  north 
face 


ties  comprised  21.85C7.  of  portfolio, 
as  compared  with  4.43'7<.  fhe.vearbe 
fore,  while  golds  were  down  from 
82.433r  to  73.30c^..  All  other  assets 
xx'ere  down  from  to  1.85%. 

Percentage  of  dividend  paying 
stocks  held  rose  to  03.70%  as  at 
June  30  last,  as  compared  with 
81.40%  Ihe  year  before.  During  the 
year  new-  issues  added  to  com¬ 
pany's  portfolio  were  200  shares 
of  Asbestos  Corp.  of  Canadn  com. 
mon,  1,000  shares  of  Aunor  and  L- 
500  shares  of  Kerr  Addison.  Hold 
Ings  of  Dome  xx-ere  increa.sed  hy  500 
shares.  MeIntyre-Poi-rupin»x  hy  300 
shares.  Noranda  hy  75  share.'!, 
Wright  Hargreaves  by  l.nno  shares. 
Hudson  Bay  Miping  by  400  shares 
and  Atelba  Gold  hy  15.OOO  shares. 
Holdings  of  East  Alalartic  w-ere  re¬ 
duced  h.x’  1.000  sluires,  T.ake  Shore 
hy  .500  shares  and  Coniauruni  hy 
2,000  shares 

Good  Results  Reported  From 
Pickle  Crow  Exploration 

Exploration  of  tbe  north  zone  at 
Pickle  Crow  Gold  Mines  is  report¬ 
ed  to  be  meeting  with  encouraging 
results  and  while  no  official  de¬ 
tails  are  ax-allable.  It  Is  reported 
that  over  100  cars  of  material  tak¬ 
en  from  this  section  ran  over  an 
ounce  of  gold  per  ton.  Diamond 
drilling  both  from  surface  and  un¬ 
derground  last  year  gave  excep¬ 
tionally  good  drill  intersections 
which  Indicated  fltat  thi.s  section 
has  definite  merit  and  tliat  eom- 
mereial  orebodies  can  rCiusonably 
be  expected.  The  area  lias  been  un¬ 
der  dcvelopnicnl  during  the  year, 
although  no  official  details  are 
available  as  to  Ihe  results  olitain- 
ed.  Official.*  of  the  company  are 
presently  visiting  the  mine  and 
some  infoniiatioii  on  recent  results 
is  expected  on  their  return  in  .about 
a  week’s  time. 

Developmeiil  of  liigh-grade  ore  in 
and  $11.82  over  30  inches.  On  the  I  non li  zone  will  help  to  counteract 
375  ft.  level  tlic  "F”  zone  i.s  show- I  the  dowiixvtird  trend  of  niillfeed 


Night 

Hawk  L.ikc  aica.  .Normar  Gold 
(  P.R.  .No.  1  well  of  Slandanl  Uil  '  Aline,.)  in  noii.oqiicl  township.  Woco 

Company  of  Briti.ah  i.  olumliia.  it  i.*  !  . . .  |„  i  chi  area.  Aniphi 

Anglo-(  anafjLiirji  intonfU'ii  to  dfop- 
en  its  Anar’**-Stevr*\  lilt*  N'>.  2  well 
In  tlial  viriniiy.  Thr  fompnn.v  piill 
r  r  I  a  i  n  *?  a  p  p  r  o  >  i  m  n  r  r  v  t;  o ,  o  o  i »  i-  r  <\s 
in  SIcvrvillr  ama 
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High  Grade  Cut  in  Main 
Vein  at  Negus  Gold  Properly 


Sampling  at  Yama 

Yields  Good  Ore  Results 


The  "F"  zone  at  Vania  Gold 
Mines  fully  developed  at  th©  250  ft. 
level  and  now  being  opened  up  by 
cast  and  west  drift.*  on  the  375  ft. 
level,  has  Just  been  hroken  intoon 
tho  600  ft.  level.  Car  samples  for 
the  round  assayed  $10.43  per  ton  at 
present  gold  prices.  This  news  de¬ 
finitely  establishes  the  vertical 
continuity  to  the  500  ft  level  of  one 
of  the  most  important  of  the  7  ore 
zones  now  being  developed  on  the 
property.  Drifting  from  the  north 
workings  at  the  500  ft.  level  has 
been  under  way  for  more  than  a 
week.  Tbe  “Bf”’  west  drift  along 
the  north  edge  of  a  30  ft.  inineral- 
Ized  width,  shows  Hie  last  two 
faces  assaying  $8.00  over  34  Inches 


Tiitonto  Bureau  The  Financial  Times 
Tiimnlo. —  Tile  inHiii  vein  at  Ne- 
gu.s  Gold  Afines,  Vcllow  knife  area. 
■N.W.T.,  has  been  iiiicr.-eeied  in  a 
crosscut  on  the  fourth  lexol  ap 
proximalcly  100  fi’Ct  east  of  the 
shaft,  and  xvhe.re  cut  it  shoxved  a 
quartz  widfh  of  30  in.*,  avera.ging 
$34.6,5  in  fare  .samples  and  $50.05 
in  muck  samples.  The  vein  xvill  he 
be  opened  up  hy  drifiiiig  on  litis 
horizon,  a  xertioal  depth  of  42.5  ft. 
f-irm  Ihe  surfare.  ,ificr  which  sink¬ 
ing  xvill  be  ro'umnil  !■>  open  an¬ 
other  level  at'  530  fee* 

ProdneMon  for  A'lZ'isi  h.'ir.  a 
value  of  $65,633  fropi  1.760  tons  of 
ore,  .a.n  average  reroxcw  of  $37  46 
per  ton  This  eomparc.  with  Tuly 
oiitput  of  $62,680  .and  "-ith  .Tune 
recovery  of  $60,?7S  who  h  included 
output  for  the  first  three,  days  of 
luly  Production  for  the  first  eight  , 
months  of  1040  stand.-  nt.  $544,468  , 
and  total  sine©  mUlint  rtarted  in 
h’ebru.iry,  1030,  amonu'.-  to  $1.12$,- 
126. 
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Grade  at  Orelia  Shown 

To  Be  Very  Satisfactory 

Toronto  Bureau  The  Finanrial  Timta 
Toronto.  —  The  nexv  high-grade 
ore  dlselosiire  at  Orel;:i  Alines  Ltd. 
rontinues  to  show  (comising  re¬ 
sults.  I«i(ei=(  channel  a.^says  show 
two  seel  ions  which  carr.x  value.s  of 
$20,30  across  2fi  itichc,.  and  $112.70 
over  30  ins.,  respect  ix  cl.  . 

It  is  proposed  to  son,  this  ore  to 
the  43  ton  mill  for  cti”  iii  opera¬ 
tions  while  the  main  -It  '  is  hoing 
prepared  for  develo|iiii,  ,  ;  of  the 
lower  levels,  from  wlii,  1  ore  will 
he  drawn  for  ooniiiiiious  leralion. 
The  nexv  ore  was  discx.  ed  in  a 
section  believed  mined  u.,  hy  (ire- 
vlou.s  operators,  but  wlin-..  ciime  to 


R.-auf'-'r  .  .  . 
B.i,j«radil!a''  .  . 
Buf.l,,  .  .  . 

I  ,  ,  , ,  ■  ,  .('rtrti^r  Xlat.iri,c 

I  (rold  Ailin';.  Ill  Alalartic  di.-trict  and  r^mr^i  i  aH,iUr 
A'lcijiir  Gijid  Alinc.s  in  Loiivicouft  |(,-ni>iiv 
loxviiship,  lii;<t  at  the  presoni  time 
work  i.s  only  proceciling  on  the 
Amiihi  and  A  tcoiir  piupcrnes, 

Itcxelojiment  at  Aluskclccr  Alines 
if  not  sufficiently  adxanccd  at  thf* 
date  1,1  penult  a  final  ^■oIll’lnsion 
as  to  the  merits  of  the  (iroperty 
Dex  (dopment  is  l•ont^nmlg  hoxv- 
cxer.  Diamond  drilling  to  d.itron 
the  laigticne  properly  has  failed  lo 
(irovc  ore  heioxv  Ihe,  siiifiice  show¬ 
ings  At  I’ascalis  Gold  Alines,  a 
shaft  Is  hciitg  sunk  lo  l.i'aii  feet 
Results  on  iieighhoiing  propertie.* 

.in-itf.v  the  hope  that  satisfactory 
oreh,,dic.s  will  be  found  on  the  Pas 
c.ilis  ground.  Operations  at  A'tikon 
1 'onsidiilatcd  Gold  this  year  jn.stify 
the  ,i,ntinnallon  of  dlxidends  ini¬ 
tiated  in  Afatch  thi.s  year  xvilh  ,a 
(laymeiil  of  eight  cents  .a  share. 

G'liri  rrcox cries  and  profit*  for  the 
current  year  to  date  are  In  exce.*.* 
of  those  fr>i  1030 

p,-r,*ident  An, I  re  Dorfm,an  re 
ports  the  net  aggregate  xalue  of 
.af-ets  on  .Tulv  31.  1040,  faking  the 
market  x  alue  of  .secni  ii.ies  hax  tng 
market  quotation,*,  and  taking 
lithe)  .i.r.sets  of  fair  v.tliie,  in  the 
opinion  of  direrfiir?  equalled  $3  47 
per  share  on  (he,  Lorth.i'iOO  share-* 

Of  the  total  a.s.*Pts, 

$4.S40.,3:’6,  or  *3  23  per  share,  was 
attriliut.i.hle  to  rash  and  market- 
ahle  securities  Annual  meeting  will 
he  held  October  31  at  3i'2  Bay 
street,  roronio.  af  11  a  m  Toronto 
time. 
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FRANCO  OILS 
SYSTEM  DELAYED 

Company  Is  Granted  Year  of 
Grace  Due  to  Exchange 
Situation 


T0RFR.\  f;0I,D  MI>F.S 

Tolnirn  Gobi  Mine.*  August  prn- 
diietion  amounted  to  $110,181,  high- 


W  U  1  horn,  president  of  I'ran- 
ro  (Ills  Lid,,  .'.latet;  lhal  fh,-  com¬ 
pletion  dale  on  which  the  Northern 
.Natural  Gas  t 'oiii|ian,x .  I  'ranco's 
xvliolly  ow-ned  .*uh*idia r.' .  is  to  have 
a  ga.*  distributing  system  insta'Ierl 
in  S.i.*-katoon  ha.*  been  extended 
one  xpar  to  Oct.  1)t,  1041,  by  the 
miinicipil  council  of  that  rit.x.  The 
pipeline  xvas  to  h.axe  hern  fin.an*'- 
ed  b.x  the  sale  of  bonds  fo  Ameri¬ 
can  intere.st.s  but  the  e.ychange  sit- 
iiation  prevented  the  coniplelion  of 
this  financing  Total  co.sf  xva;,  es¬ 
timated  at  arotmd  .t.i.bon.onfi.  of 
xvhleh  $3.iti'0.ooo  or  more  xvould 
have  been  spent  on  purchase*,  of 
pipe,  proba.bly  from  Page-Hersey 
Tubes  Air  'Thorn  states  that  the 
eompany  expects  to  .*lart  w-ork  on 
a  program  involving  the  drilling  of 
ton  wdls  in  the  Battlevlcx* -Vermil¬ 
ion  field  in  the  near  future. 

.Activity  in  this  field  has  been  in¬ 
creasing  this  -summer  and  the  com- 
p'.elion  of  iinother  vxell,  the  Itiidi- 


est  montlTy  oiilinil  ihi,*  year,  from  :  ai'd.son  Trust  .No.  I.  was  announced 
treatment  of  .5.2.55  Ions  of  ore  for  i  over  Ihe  week-end.  I  he  well  was 
an  average  reeoxery  of  $22.81  per  I  drilled  as  an  oft.sel  to  the  Battle- 


ton.  riii.s  com(iare.*  xvifli  .Inly  re- 
eover.x  of  $112.4.58  ami  xvilh  .$1*8.- 
007  In  .Angti.si,  1030 

I’rodiici  ion  for  Ihe  first  oi.ghi 
months  of  the  current  year  slande 


view  .No.  2  criiiio  iirodiiec.r  and  was 
i  completed  on  .*;aturday  after  being 
I  s|)udded  In  on  Wedsnesday  The 
'  producing  sand  wa.s  contacted  at 
I  1,82.5  feet  and  core  samples  wore 


at  $828,627  from  tri'atmenl'  of  30.-  saturated  with  a  dark  heavy  oil. 


light  as  slashing  xvas  'imi  fway  for 
ing  excellent  grad©  ore  in  the  cai*t  I  eoming  from  the  Hoxvell  vein  which  I  rehfihiliial ion  of  the  ma  n  shaft, 
face  assaying  show  s  a  loxs-er  grade  of  ore  on  the  |  There  is 


drift  with  the 
$20.02  over  47 


last 
incbei,*. 


month'.*  iii'py  ••(  ore 


051  tons  of  ore  for  an  average  re- 
coxery  of  $21.22  per  ton.  This  com¬ 
pares  with  $776. 570  produced  from 
36.057  ions  milled  for  a  recovery 
of  $21. .5 1  per  ton  in  Ihe  eorres- 
ponding  period  of  last  year. 

MVROB  (.(H.D  MINKS 

.N’nyhol)  Gold  Aline.*  i.s  making 
headway  in  ji  nexv  develoiimcnt 


The  "F”  I  deepest  levels  of  the  mine.  Another  j  for  the  mill  xvhleh  i.*  c-iim.iied  to  |  work,  anil  a  nexv  vertical  diamond 


xxeat  drift  face  contains  consider- !  contributing  factor  is  the  increased  !  gr.nde  over  an  onnee  i" ''''i'.  Thi.s  i  drill  hole  from  the  825  fi,  level  has 

able  free  gold.  Expected  drifting  |  tonnage  being  trealed.  Production  j  ore  is  expected  to  ccr.'  the  mill  i  cur  ore  iihoiii  lb  ft.  heloxx  that 

xvill  he  under  way  on  the  "F"  zone  j  this  yc,if  is  expected  lo  ■rhoxv  little  until  Ihe  permanent  n  .mt  i*  com- I  level.  It  i.s  the  deepe-  t  ore  yet  lo- 

at  tbe  500  ft.  level  by  the  end  of  I  ehange  from  'ast  when  output  (o-  pleteil  and  drifting  .■iilc'iueing  on  j  cated  in  the  mine,  .ind  offers  much 


the  present  weak. 


tailed  $2,002,134. 


the  lower  levels. 


significance 


similar  to  itiat  found  in  the  Battle 
view  No.  2  wk'll.  Uigiires  on  August 
oil  production  in  Allterta  showed 
tliat  the  latter  well  produced  2.- 
214  barrels  of  oil  in  .Inly  and  .Au¬ 
gust. 


Good  Conditions  Soon 

At  Okalta  No.  9  Well 

r.iilly  cleared  of  dril!  fluid  with 
booster  gas  aid  on  Wcijiicsdav  and 
Thnr.'.d.ix.  Dkall.i  .N',,  'i  .shoxxi'd 
cx  idciiiT  of  fan  (m  c.-mii  c  in  brief 
Idmv.s  iiiidi'i  its  own  iire.s.siir,'  ,in 
Ihiirsrl.'iy,  Tliiirsdav  oxcMing  i|),. 
tubing  xvas  piillcd  to  iicrinil  ,  citing 
of  a  (i.'ieker  alioxe  the  |,,wer  t'ciroii;. 
zone.  The  low  er  /,,ii,.  u  to  re¬ 
ceive  ii.s  initial  at  id  .shot  (a  wa.*li 
treatment  of  3Pn  galbni.si  Lriday 
Oli.servers  at  ihe  xxell  .state  that 
initial  condiiioii,-.  a|i(iea).  to  he  sini 
il.ar  to  the  initial  c.inditioiis  at  ..yr 
row  No  1,  Argils,  *  .Tlniont-.N’orth 
we-t  an,]  navies  N,i.  .5.  loeated  (n 
the  vieiniix  of  I'lk.ilta.  .No  q  That 
if.  the  lime  .appe.ar.*  to  be  fairlv 
tight  and  mti.t  be  broken  open  In 
a  series  of  e.areful  acid  tre,3rment.* 
before  full  pos.sibilities  will  be 
known 

nMVF.Fl  R0lT-\  GOLD 

Powell  Rouyn  Gold  Aline.*  is  re. 
ported  to  have  set  a  -schedule  for 
h.tudliug  at  least  800  ton.*  of  ore 
daily  from  now  unfi'.  the  end  of  the 
yeair.  Of  this  tonnage,  some  450 
tons  will  continue  as  sl)iiimcnt£  to 
.Noranda's  smelter,  while  between 
350  and  toil  tons  will  be  the  rate 
for  the  mine's  own  new  mill.  T'he 
first  official  gidd  brick  potiring 
from  the  new  (ilani  xvill  lake  (ilace 
ahoiif  mid-October  The  mill  ha.* 
been  running  the  past  nvn  week.s, 
iind  this  week  is  neare-’'  lOO  toni' 
daily  than  tiie  c-stimtited  3.50  ton 
capacity. 


I'WM  \.S1  FR  MFFTI.Nt; 


I’ayma.xier  ('onsolidaled  Afines  an  ■ 
nnal  meeling  of  sharclm’.ilers  held 
at  Ihe  mine  office,  was  xxlmlly  roii- 
linc,  Direclor.s  were  re-elected.  'Tlic 
generjil  mine  (irogram  is  adviincing 
"The  510  drift  at  List  word  had  and  it  i.s  aniiciiinted  tlie  high  (iro- 
oiiencd  60  ft.  of  ore  xvilh  visible  diiciion  of  the  last  two  months  will 
;old  shoxvinc,  and  value.s  U))  lo  he  maintained.  Owing  to  rc.strie- 
$16.  genersiRv  confirming  results  lions  of  the  Foreign  Lxchange  (  on 
from  drill  holes  .No.*.  578  and  570  *  trol  Board,  the  matter  of  dividend-' 
The  II0  drive  a'^o  shows  nice  ore  i  will  be  given  con.uderHi ion  before 
xvilh  some  visilde  gold,  last  re  j  the  end  of  the  current  year.  The 

ported  face  heinE  $21  14  v.alue  j  last  dividend,  paid  in  .lanuary.  1040. 
across  5  ft.  1  xva*  at  one  cent  a  sha.ro, 


FRACTIONAL  EASE 
OFF  IN  INDUSTRIAL 
STOCK  MARKETS 

TrendleM  Trading  Again  Fea> 
tured  by  Perfotmanca  of 
Individual  Itmie* 

VOLUME  SMALL 


iriE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  4,  1940  - 


P,.  i  r  1  PRICE  CONTROL  I  dividends  declared 

INon  Callable  Preterreds  mark^REND  p^CES  AMERICAN  I  and  Other  Official  Notices  | 

I _ - 1  metal  PRODUCERS  Ilie  Camdian  Banlmf  Coinmepce 

No.  7— IMPERIAL  TOBACCO  CO.  OF  CANADA 


Heard  in  the  Non  Csillsiblc  Prcferreds  1  MApiTFT  trfnd 

.1  r  For  Income  |MARKM^REND[ 

: T  nrn^TiI^t  *on“^ci’nadiM®“px1  j  No.  7— IMPERIAL  TOBACCO  CO.  OF  CANADA  Q 

Chansea  lately,  alnco  the  edict  con- _ _  O  close  W.^dnesday)  have  recovered 

flnuing  IMyllKht  BavInR  time  dra-  r - 17^  '  to  around  the  previous  rally  highs,  of 

niatlzod  the  power  situation  In  the  current  market  of  to  .‘a  High  Avornge  Earnings  early  last  month,  with  volume  Indi- 

central  provinces.  Also,  the  evident  i  the  preferred  stock  of  Imperial  To-  I'or  the  9  year  period  1931  to  1939  eatlons  favorable.  Both  on  Canadian 
difficulties  In  connection  with  the  j  bacco  Co.  of  Canada  Limited,  on  Its  earnings  applicable  to  the  pro-  ‘^r'^nrS  ^mmed 

St.  lyawrence  Seaway  Treaty  nego- i-o.,  i,f  •’9'’  cents  a  «lock  outstanding  averaged  has  picked  up  as  prices  moved 

.  tiatlons  have  strengthened  the  posl- i  ,  ,  ^3.63  a  share,  or  about  75  per  cent  k  k  tv,  <  s  »  1  1 

■  tion  of  die  Quebec  power  companies. ;  "^^re  (€%  on  the  pur  value  of  on  the  .?4.86  3  3  par  value;  this  was  Penetration  by  both  the  industrial 
'Steadily  Increased  power  consump- :  $4.86  2''3  a  share)  prov  ides  a  yield  of '  etiulvalcnt  to  13'a  times  preferred  and  rail  averages,  on  the  ^'all 


STCCK  prices  this  week  (to  the  _  ' 

close  Wi-dnesday)  have  recovered  , ,  ,  ,  d-:-...  Ir.  r»f  Ca- 

to  around  the  previous  rally  highs,  of  Un«table  Pnees  In  Spite  of  Ca 


t  .  ui  D  •  I  ra.  HIVIDEAU  AO.  215 

'nstable  Pnees  In  Spite  of  Ca  .  ^ 

pacity  Operations  Bnng  dend  of  two  per  cent  In  Canadian 
Warning  !  l^^ad.s  on  the  paid-up  capital  stock 

of  this  Bank  has  been  declared  for 
the  quarter  ending  31st  October  1910 
BRITISH  PRECEDENT  SEEN  and  that  the  same  will  lie  payable 

_ _  at  the  Bank  and  its  Branches  on 

The  copper  market  in  the  mitcd  after  Friday,  1st  November  next 
ates  is  acing  a  certain  measure  :  ‘V  shareholders  of  record  at  the 

control  to  which  it  has  so  far  not  ■  .^ep- 

cn  accustomed.  Fnless  certain  big  tf'niber  19-10  The  I  ransfer  Books 

Tal  producers  fall  in  line.  I.con  "'"""t  be  closed, 

jnderson,  member  ('f  the  .National  Px  Order  of  the  Board, 

ifence  Council  is  exiiected  to  re-  A.  E.  ARSCOTT. 

:tantly  recommend  price-control  lo  General  Manager 

p  President.  This  would  not  be  a  Toronto,  13th  Sept.,  1010 


both  bulls  and  hears  ha.s  not  fur¬ 
nished  any  decisive  items  and  even 


x  an  »  i  rui  racior  in  me  looacco,  cigaieuv  in’iueiy  wuie.  •'  lo van-iMii.u^u  .u  imv.iwu--,  -  •  - 

,,  ■  and  cigar  field  in  the  l.iominion.  ;  Balance  i<hcet  position  of  the  eom-  highs,  after  the  market  has  backed  weleomed,  but  in  view  of  leceiit  dc- 

Evldence  of  the  tremendous  cash  >  its  wholly  or  partly  j  pany.  like  its  earnings  record,  is  im-  away,  would  not  be  unprecedented,  vclopments,  priee  eoutroi  <)i  me. 


has  perhaps  had  its  influence  on  this  ;  Voinpanies  to  date  ‘  have  been  j  f 

Rjshress  does  not  leave  anvthlng  fompanie-s  have  ^ahie'^nd'’”  VsiTo"  sh  irU' ^  oa!l"‘’'  carninRs  01  me  coinpau.x  ...  so....-  a  paiiic-nreaK.  sue.  a.-,  ...t-  ..o-.f  a......,-,  .-—-year.  The  Dividend  will  he  payable 

to  be  Sed  neiXr  irthe^  vSoc  innion  s  ^  Higher  excuse  taxes  impose.  June  collapse,  a  secondary  rally  vv;<nild  s.i.m  soar  !.,  levels  very  mii.-h 

to  be  desired,  neither  in  me  i  nitea  ,  capital  commitments  for  new  lomnion  sto.  k.  1 1,^  federal  government,  as  well  will  make  up  part,  but  not  all.  the  above  the  current  domestic  cniotation  '  j,j.  n,.anelies  on  and  after  Fridav 

States  nor  in  t  anaoa..  equipment.  Quite  a  number  of  com-  Company  has  had  an  impressive  as  special  provincial  levies  in  Qiie-  ground  lost,  before  a  decline  devel-  „f  12  cents  a  pound,  in  spile  of  the  ■  ^  .  N-,,vcrnbcr  1940  i.i 

The  steady  improvement  in  operat-  orders,  it  is  re-  record  of  dividend.s  on  both  classesibcc  and  .New  Brunswick,  have  ne-  ops.  which  will  he  either  another  fact  that  foreign  copper  is  available  shareholdoi-.s  of  record  of  the  19th 

mg  capacities  and  earnings,  while  at  pgj.,gjj  borrow  from  1  stock,  On  preferred  .shares  ilivi- 1  cossitated  jirice  increases  wliich  are  icp  in  a  major  downtrend  —  drop  at  10  cents  and  export  coiiper  is  (),.,(„bpi-  1940. 

times  interrupted  by  reports  of  banks  until  their  government  !  trends  have  been  paid  without  inter- j  almixsl  certain  to  have  sonic  effect  prices  lo  now  lows — or  will  run  intol  being  contracted  for  liy  ,l;ipan  even  ,,  f  ,1  t.  1 

heavy  inroads  of  the  L  r.  <he  .  riiptioh  since  it.s  issuance  in  19131  on  .  onsumption.  In  addition  the  in-  buying  at.  or  at  some  point  above,  below  10  <’onts  a  pound.  The  .(Uos-  01  me  lio.irri. 

net  profits,  is  too  obvious  to  be  dis- I  j,g  coming  in  from  the  of  38  years.  Tliej  crease  in  the  corporation  iiieomc  tax  previous  lows,  which  buying  will  ,jon  has  b.'cn  raised  l.oth  in  Ne.v  ROBERT  RAE. 

puted.  This  IS  perhaps  more  clearl.v  jp  increasing  amounts  common  stork  als.>  has  had  an  un-jandthe  new  excess  profits  tax  will  (.yrry  prices  to  new  highs,  and  os-  York  and  Washington,  wind)  since  General  Manager, 

indicated  by  the  steady  climbing  of  p,gg,,jg  {,,g  companies  in  a  betteV  'ifcrriipted  record  rf  dividends  from  mean  a  considerable  eut  in  net  after  tablish  the  major  trend  as  again  up-  through  the  defence  program  the  Toronto,  ]3tli  September,  1919 

the  Steel  of  Canada  issues,  in  the  pf,gi,jg„  dividend  distributions  1'”-  '<>  (late  and  dusbnr.semenis  have  |  all  cliarg.us.  As  a  result  of  the  tax  ward.  The  longer  the  scconda.-y  f;overnment  is  the  largest  indirect  . 

face  of  rather  listless  markets.  The  as  weT  as  for  subscriptions  lo  fii-  speaking,  on  a  pro- ,  situation  there  may  have  to  be  .some  rally  from  the  panic-break  in  point  consumer  of  copper.  Amerirans  nrnaa«n«  ■  laifri-n 

rise  to  77  from  63  a  few  weeks  ago  gros.sively  larger  scale  ns  follow.s:  downward  rea.lju.siment  of  dividend  of  time  and  the  higher  prices  cct.  I  j-pould  have  to  pav  so  nnieh  more  for  FENMANS  LIMITED 

no  doubt  reflects  expectations  of  „  1913--1>2  per  cent;  1913  k'j  per  payments  on  the  ordinary  stock,  hut  the  greater  the  probability  of  a  sub-  ,po  defence  than  the  potential  ag-  ■  fcsiiviniiw  biivii  ■  hv 

generous  extra  disbursements  in  t-  ^  |eent;  1914  7  per  cent:  191.'>  6  perlit  may  be  safely  assumed  that  dis-  stantial  deeline  before  nil  'I'c  gressor  .lapan  for  her  offence.  - 

flays  to  come.  Whether  these  cxpec-  As  result  of  war  orders  as  well' rent;  1916  to  193.5—7  per  rent:  lirihution.s  will  be  maintained  on  the  j;,ound  lost  in  the  panic-break  ^"an  Fsperia'lly  in  view  of  the  fart  Hint  DITLDEM)  NOTICE. 


7'„  per  cent.  -i*  t  in  riepiemncr  la.m,  w  11 

'I'lie  v.-.ir  seems  likely  to  reduce  The  general  theory  is  that,  after  previous  record  moiiili. 
net  earnings  of  tlie  company  to  some  a  panic-break,  such  as  the  May-  'I’here  were  indiealion.s  that  prices 


The  Dominion  Bank 

DiVlDE.M)  NO.  232 

Notice  is  hereby  given  that  a 
Dividend  of  two  and  one-half  per 
cent,  upon  the  paid  up  Capital  Stock 
of  tills  Institution  has  been  declar..d 
for  the  (luarter  ending  Hist  Octo¬ 
ber,  1940,  making  a  total  distribu¬ 
tion  of  ton  per  cent  for  the  fi.scal 


Stales  nor  in  Canada.. 

The  stetidy  iniprovemcnt  in  operat 


equipment.  Quite  a  number  of  corn- 


face  of  rather  listless  markets.  The 
rise  to  77  from  63  a  few  weeks  ago 
no  doubt  reflects  expectations  of 
generous  extra  disliursenients  in 
flays  to  cfinie.  Whether  these  expec- 


position  for  dividend  distributions 
as  well  as  for  subscriptions  lo  fu¬ 
ture  bond  issueis.  I 

46  A-  A- 

.\s  result  of  war  orders  as  well  • 


flays  to  Cfinie.  Whether  these  expec-  As  result  of  war  orders  as  well  'rent;  1916  to  193.5—7  per  rent:  irihution.s  will  be  m.iintained  on  the  j;,„und  lost  in  the  panic-break  ^"an  Fspeeiallv  in  view  of  the  fart  I 
laiions  are  right  or  not,  the  fact  is  a.s  increased  farm  machinery  sales.  |  1936— 7U  per  rent;  1937  to  1939  S  |  junior  seeiiriiy  even  if  on  a  reduced  recovered.  Aineriean  mines  are  working 

ibat  (  anadian  investors  are  finding  operating  earnings  of  Massey  Har-  1  per  cent:  15  months  to  Deeember  1  basis.  ,\nfl  roverage  for  preferred  Overseas  developments  have  eon-  ,bree  .shifts  for  the  first  tiine 
their  wav  back  to  prime  securities  ns  for  current  fiscal  year,  ending  1939_-l3-''i  per  een*:  1931  tn  1936  I  dividends,  although  not  so  great  a.s  ,inued  thi.s  past  week  as  the  major  lb^^  sb- 


PENMANS  LIMITED 


DITIDEM)  NOTICE. 


With  a  secure  basis  rather  than  .November  39.  will  be  uji  sliarply.  Idij 

Ivighlv  \olatile  .siieeulativp  attrac-  .Net  earnings  showing  are  not  ex-  (“gnt 

turns.  pected  to  make  as  favorable  a - 

High  Business  Aeth  if T  |  showing.  In  fact,  if  the  French  plant  I  » 

._.  ,  ,  is  written  off  out  of  this  year's  /IT 

The  New  Aork  market  is  more  or  „  _ _  •  .  .... 

,  J  .  /->  J  earnings,  company  is  unlikely  to 

less  under  two  influences  One  de-  .1.-,.. 

,  ,  .  snow  much  •i\ailaMe  foi  capital 

mands  an  expression  of  the  fears 

which  a  precarious  foreign  situation 
ereate  and  which  also  finds  ground 
in  the  huge  tax-bills,  which  will  be 


1939--l3-’v  per  een*:  1931  tn  1936  I  dividends,  although  not  so  great  a.s  tinned  thi.s  past  week  as  the  major 
Iftij  percent:  19.37  to  1939  13't;  per  ,  in  reeent  years,  will  still  be  itnpres-  influence  on  day-to-day  priee  move- 

1  sivp.  ments.  Tin-  jittery  selling  which 


International  Nickel  President 

Is  Awarded  Rand  Gold  Medal 


Stanley  .i.sstimed  the  presiden- 


'  anadian  Marconi  Co  has  been  chairman  nf  the  board  and  presi-  ey  of  the  new-  rompany.  one  ofi'an- 


nnsptlled  Hie  .New  York  market  last 
week  -  and  bad  a  sympathetic  influ¬ 
ence  on  Canadiiin  stock  prices  — had 
its  genesis  in  fears  among  I'.S.  in¬ 
vestors  of  aeti\e  parlieipation  l>v 
that  country  in  an  extended  world 
w.ar.  The  markets,  however,  acted 
mueii  better  than  in  pre\iou.s 


i  more  years  thtin  the  ;iver.'igo  sliare- 
I  bolder  can  remember. 

Tims,  if  a  roercive  price  control 
may  not  be  necessary,  the  reason 
will  he  in  Hie  voluntary  l•ontro!  e\- 


i  NOTICE  is  hereby  given  fhat  the 
following  Dividend.s  have  been  de¬ 
clared  for  the  quarter  ending  the 
31st  day  of  October,  1940. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  tlVe'’f).  payable 


necessary  to  carry 


loads,  recpi'ine  a,  steady  stream  of  war  fjent  of 


ercised  by  the  producri's  them-  ,  mi  the  tst  day  of  November  to 
.selves.  Shareholders  of  record  of  the  21sf 

The  strict  eontro)  over  commodity  |  d'l.v  of  October,  1940. 
prices  exercised  tiy  the  British  .Min- 1  On  the  Common  Stork,  seventy- 
istry  of  supply  is  once  more  serving  five  cents  f7.5e)  per  share, ‘payable 
as  a  precedent  and  tin  amicable  so- |  cn  t’he  15tli  day  of  November  to 


The  other  influence  is  that  nf  the  orders  from  the  government  this  Company  of  <  anada.  Ltd  .  has  lie- |  ing  and  metallurgical  enterprises, 
rapid  expansion  of  the  country's  pro-  >ear--maj  run  to  several  million  come  the  first  recipient  of  ilie  ■  - - - -  — - -  - 


t*  I  *I  «MI»I  I  •  I  t'.**  I  -  4  '  Mi  i  lU’  IllMV  I  •  »i  I  I  u.'  ,  ’  'IIT-  4  'I  '  II  •  H  ■  n  CR  •  Rf  titl  1  1  I  ^  I M I  <1  1 1  « I  1 1 1  I «  n  I  M « '  <  I  I  I  I IX-  1  •!(  I  I  ’  •!  .-X  I?  »  X-Hi  IRX-l  I  *  » 

International  Nickel  :  tida's  and  the  world's  greatest  niin-  K".®j^'  7,'"  ,1 h'Odti  "Bl  no  doubt  be  found  as  it  ]  Shareholders  of  record  of  Hie  5th 


duction.  I  niployment  and  jiublic  ddllars.  This  should  more  than 
spending  offset  losses  due  to  wartime  re- 

Although  a  number  of  major  in-  strictioos  of  certain  of  its  services, 
dustnes  are  already  operating  close  company  is  expected  to  wind 


Charles  F.  Rand  Gold  Medal,  for 
distinguished  achievement  in  min¬ 
ing  .'idmintstration.  The  award  made 


to  eapaeit>'  and  further  acceleration 
must  await  the  tnetease  in  jdant 
facilities,  industrial  production  gen- 


up  the  year  with  cannings  compar¬ 
ing  fatorably  with  last  year.  For 
1939  company  reported  earnings  of 


I'ontinue  iit. 


5  cents  a  share.  Already  this  year 


course  during  October  and  the  Fed¬ 
eral  Reserve  Board  expects  modera- 


iJuiie  It  compaiy  has  paid  a  divi¬ 
dend  of  4c  —  first  dividend  distri- 


lel.v  greater  than  seasonal  gains.  Im- 1  ftutiou  since  incorporation  of  the 
portant  gams  have  hccu  felt  in  steel.  (Company  in  1993.  j 


automobile,  electric  power,  cotton 
,'ind  Wool  textiles  and  aeronautical 
industries. 

.New  A'ork.  —  ('onsumption  of  steel 


A6  ¥•  46 

('anadian  flour  niill^  recently 

have  been  heavy  purchasers  of 

cash  wheat  to  cover  flour  sales  to  i 


which  has  been  estimated  at  about  Great  Britain.  The  oa.sh  wheat  evi- 
bOf',.  of  the  industry's  caiiacity  (iur-  dently  i.s  being  obtained  against] 
ing  September  is  expected  to  aver-  I'utures  previously  acquired  by  the 
age  close  to  'jo'/c  during  the  iinal  ,  British  authorities.  Theoretically  it 
quarter.  j  would  seem  that  Britain  could  buy 

Stocks  of  steel  at  the  mills  and  in  cheaper  flour,  or  fhe  mills  make  a 
industrial  eon.suiners  hands  are  better  profit,  by  milling  wheat  pur- 
estimated  in  fhe  industry  as  equiva-  chased  on  the  open  market.  'That 
lent  to  tiboui  .85  day.s'  needs  at  the  thUs  is  not  being  done  indicates 
current  rate  of  consumption.  Some  that  the  agreement  between  Brlt- 
''0  days  supiily  is  held  to  be  noiinal.  ain  and  (  anada  for  sale  of  large 
''oneequently.  productinu  should  run  (luantities  of  wheat  to  Britain  at 
as  close  lo  icj'v  during  the  next  pivces  above  the  prevailing  level  i.- 
ihree  month.s  as  the  physical  condi-  being  adhered  to  rigidl,''.  i 


dried  up  has  been  found  in  the  problems,  w  ith  '  .lav  of  November.  1940 

wnul77een7’'to  in"dieate  that  in-  ‘  "  Kn.pire  metal  producers  were  j  By  Order  of  the  Boar 
_ ,  _ _  . _ _  confronted  ;it  Hie  lUithreak  of  war.  /•  r  rortv'S 


liuporfs  May  Be  Necessarv 


lion  of  the  industry  vvill  iiermit. 

Considering  this  outlook,  and  bar¬ 
ring  any  ujiset  in  political  cunsider- 
r,tif>n'.  the  niatket.s  are  <iuite  likely 
to  continue  a  narrow  lange  vviih  a 
grtidually  rising  tendency 


46  A  * 

Investment  absorption  is  not  to 
be  too  lightlv  distiiissed,  since  it 
usually  pave.s  the  way  for  effcctivi 
speculative  operations.  Feeble  as 


would  seem  to  indicate  that  in-  ,  ,1  '  ,1  1  r 

TAMAriA  TH  MAITC  creased  tension  in  the  Far  Last  had  (■"•ifmnted  at  Hie  outbreak  of  war. 
L/Altj/Alz/A  I  K/  been  pretty  well  discounted.  Iiuporfs  May  Be  Necessarv 

46  46  46  Throughout  Hie  summer,  .lapan  * 

I  AID/^DA17T  17IUFfAII«  factor  looming  as  a  harrier  was  one  of  the  few  eountnes  wliieh  ! 

/\|||LI\/ir  1  uliulilu  ’(^  extensive  price  increases  is  the  took  .Americiin  eomier  in  snbstainial  i 

London  selling  believed  to  await  quantities.  Although  these  interests 
1  ni  c  uiuch  further  advance  in  price  lev-  are  still  reported  to  be  in  the  niiir- 
Govemment  Owned  Plant  Ex-  eis.  some  British  soling  (%  reported  kef  for  foreign  (bonded)  copiier  (;it 
pccted  To  Be  In  Operation  ''i  the  New  York  market  in  the  to  cents  a  pounds.  New  York)  the  | 
....  •>  a/I  rU  steels  (vvhieh  have  been  strength- ^  amount  involved  in  aeinal  stile.s  lias  1 

Within  Next  2  IVlonths  oned  by  the  high  operating  levels  j  fallen  off  in  reeent  dtiys.  due  to  ex-  i 

- -  and  promising  prospects  tor  that  in- i  potations  that  further  einhargo  ex-' 

.\llhnugh  airplane  engine  prodiie-  dustry.  in  the  States),  but  exiensiv.  tensions  mtiy  be  devised.  ; 

lion  IS  ;i  highly  intricate  Industrial  British  litiuidation  is  said  to  be  'pi,,,  possitilo  loss.  Hirougli  an  ein- : 
oiieralion.  calling  for  the  best  engi-  awaiting  r*lurn  of  still  better  priee.<.  bargo  nf  the  .taiianese  copper  nitir- , 
neering  skill  and  preciision.  decision  In  Canada,  there  is  reported  lo  he  would  not  cretite  niiich  disirac- | 
has  lieen  tinr.oiinred  thu-i  past  week  some  intermittent  liquidation,  iiarti-  (ipf,  j^  (pp  4- *4  iiomostic  consnmp- i 
that  Canada  will  undertake  such  out-  cularly  of  the  belter  investmen!  almost  jnsalinble  at  Hie  mo-] 

put,  even  tliougli  prospects  nave  .stocks,  which  has  reduced  effev’t  oi  meni  and  mtiy  even  make  larger  im- 
been  impiovt't.  as  result  nf  tlie  F.S.-  buying  into  such  issues.  Such  Brit-  p,,|-ts  of  foreign  coiqier  necessary.  | 
('iinada  defence  understanding.  for!ish  selling  could  be  absorbed  rea-  -i-ijp  |pj,,|  markot  reports  satisfiie-i 
oluiiining  engines  from  the  f.S.  sonably  well,  if  there  were  a  strong  volunu'  and  Seiitenilier  turnover! 

The  engine  tn  he  built  in  Canada  push  of  buying  power.  .As  yet  there  apjiears  to  have  been  close  to  the 

will  be  a  Hrilisli  tyiie.  with  jilan.s  has  been  little  evidence,  of  late,  nf  .iniy-Augnst  level.  Prices  held  steady 

and  patent.-;  -^uiiplied  from  ICngland.  dynamie  fore-e  behind  the  buying.  .j,  'r,  p-  „.i,jip  j„  mnderale  luit  I 

.Also,  it  i.;  understood.  Lngland  has  The  business  background,  hnili  in  'mp;„|v \oliimo  is  firm  at  7.35.' 
its  tiiripltine  oiiipiii  tirogram  running  Canada  iind  tlie  I'.S.,  has  continued  ‘  utotidiness  of  r'inc  prices  :it 

so  .miooihly,  that  it  can  afford  to  favorable.  In  this  eounlry.  govern-  ^  V<.mparativelv  high  level' ap- 

leiid  me  experts  neces.<ary  to  start  meni  war  orders  have  reached  new  ppa.-s  to  be  based  on'ilie  high  rate  of 

(anada  m  engine  production.  high  levels,  as  industry  get.s  into  po„sumpHon  in  eoniiinetion  with  foi- 

rhe  new  plant  i.s  to  he  govern-  produetion  new  facilities  for  hand-  ,  ,b„„ded»  eop,.er  in  the  fabriea- 
meni-financcd.  and  will  lie  parlieii- .  ling  armament  contracts,  Prngre.s-  .  ,  ,  ,,,.o,i„cm  bv  American 

l7lM-,ni‘7'in'e!em  anv^'^f'',?  I  ■‘^'‘"’"'•7- i  mannfaetur'ers  to  be'  exported  for,' 

n  .  o,  -.7  If"  ('conomic  activity ,  apcniint.  i 


By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Seeretary-Trea.surer. 


and  patent.-;  <u[>plie(l  from  ICngland.  dynamie  fore-e  behind  the  buying. 
.Also,  it  i.;  understood.  Lngland  bas  The  business  background,  hnili  in 
its  tiiriiltinc  uiiipiii  tirogram  running  Canada  tind  tlie  I'.S.,  lias  continued 
so  .JiiiooHil;-,  that  it  can  tifford  to  favorable.  In  this  eounlry.  govern- 
lend  me  experts  ne(-es.-;ary  to  start  meni  war  orders  have  reached  new 


Ctinadii  in  engine  prodiiction. 


high  levels,  as  industry  gets  into 


iiv  unanimous  vote  of  the  lioanl  of  I'lie  new  plain  i.s  to  he  govern- '  iiroduetion  new  facilities  for  hami- 
direcior.s  of  the  .American  Institute  nieni-financcd.  and  vvill  lie  ptirlieu- :  ling  armament  eontraets,  Prngre.s- 1 
of  Mining  and  Metallurgical  Kngin-  impodaiit  as  a  reserve  source  '  sive  upward  trend  of  Hiis  stimulat-] 

eers,  was  anoniinced  thi.s  week,  and  ••''''■'in  in  event  any  of  tlie  plani.s  ing  influence  on  economic  activity  ^ 

t’le  medal  vvill  tie  firc-sented  to  Mr.  Lngland  are  eri|ipled.  or  produe- 1  lies  ahead.  Kven  in  Hie  West,  the! 


Throughout  Hie  .summer,  -lapan  '  Montreal,  September  26.  1949. 


Canabtan 

^ron>c 

Compaii|», 

Himitfh 

DIVIDEND  NOTICE 
THE  quarterly  Dividend  of 
*  I'i'V,  on  the  PREFERRED 
STOCK  of  CANADIAN  BRONZE 
COMPANY,  LIMITED,  haa  been 
declared  payable  the  Ist  day  of 
November,  1940,  to  Stoekholdera 
of  record  as  of  the  21st  day  of 
October,  1940. 

Also  a  quarterly  Dividend  of 
Thirty-seven  and  one-half  t37'Sr> 
Cents  per  Share  has  been  de¬ 
clared  on  the  present  outstandinit 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
for  the  three  months  ending 
October  3l.at.  1940,  Payable  the 
Ist  day  of  November,  1940,  to 
Stocl.hotdei'S  of  record  a.a  of  the 
21st  day  of  October,  1940. 

By  Order  of  the  Board, 

W  C  PAOUETTE. 

Secretary, 

Montreal.  P.Q., 

September  27th,  1940. 


lory  vdliiiiK'  and  Seiitember  tuinover 
itpiiears  to  have  hern  close  to  the  I 


5'oiiiine  indications  in  .Montreal  Fpeculaiioii  in  the  aggre-  - 

end  Toionio  continue  unconvincing  ~ute.  a  glance  at  the  movement  uf  .-,3^, 
o'  iJie  inorncni.  only  three  interlisteri  sections  of  the  li.st  since  the  ;  5,j|,, 


'sues  having 
;hare  mark  Hii. 


Tossed  the  3.999 
week.  Brazilian 


3.999,  U.  A.  Oil  3. .399,  I'.IMt.  3,999, 
-Niekel  3.899  .-ind  .Montreal  Power 

3.699  .chares. 

"  ediiesday  s  '-lo.sing  average.s  on 
the  '.loutrea!  .Stock  Lxcliange  coin- 
pared  with  .1  week  ago  wen-  as  fol- 
lowt;  Induct  rials.  79,1  (79.3);  ftil- 
iiies.  .56.6  i.57..5i  and  Papcr.s  '13.39 


o  ,  culmination  of  the  spring  war  cri- 
zilian  diseligses  a  recurrent  rest'.ess- 
.3,999.  ne.ss  of  idle  money  raiher  than  a 


"fhe  dfuiiin.ani  figure  in 


persi.sient  striving  for  the  liquidity 
which  eliaracterizes  an  all-enconi-  | 
passing.  protracted  downward  ! 
movement  m  the  stork  markit. 

'I  he  Trader  in  Barron's, 

46  46  4h 


the  develnpnient  of  lii.c  comiiany.  i 
ono  of  the  greatest  mining,  metal-  ; 
lufgieal  and  marketing  '"I'P’rprise.-;  ] 
of  modern  times."  i  indnstrir 

The  Charles  F  R.-ind  Foundat ion  I  sjiec'ded. 
was  .501  up  in  1939  and  estaldish-  — 


In  This  Issue 


Grain  Companies  Ue|)ort  a,  I’ni- 
fitalile  Year . 


Although  f'ne  annual  report  of  B  f^ir  special  pnbileation.s  liv  the  in 
Greening  Wire  (Jo.  for  the  fiscal ,  ,f. 


t’le  medal  vvill  tie  fire-sented  to  Mr.  Lnglaiid  are  criiipled,  or  produe- 1  lies  ahead.  Kven  in  Hie  West,  the!  . 

Stanipv  at  the  annual  meeting  of  '''‘''laibni.  prospects  are  more  cheering.  Dis- 

the  institute  in  Febniarv.  inn.  .m,-.  sinking  feature  of  ihp  an-  eussions  have  been  underway  look-  f  'TL:^  Fccnt> 

'tanlev  has  been  defined  bv  Hie  in-  '"K  to  further  increase  in  elevator  i  fllS  iddUe 

stiinto  ns  "the  dominant  figure  in  i  "Peraiion  in  a  r.apaeity.  which  will  permit  farmer.s  , - 

the  development  of  his  companv .  I  '  month.-,  in.^tead  of  two  ^p,  ,heir  w  heal  off  the  farms.  companies  Beport  a  Pro- 

.,no  of  the  greatest  mining  metal- ;  ordinanl.v  he  ex-  and  rash  into  their  pocket.s.  fitahle  Year . 

lufgieal  and  marketing  miterprises  '  ^ •"  '.Im  ’’^S..  a  steady  broad,  up-  suggest  That  191, S  War  Indiis- 

of  modern  times."  i  n  I  r  a  •  .  S v  1  n  n ae-  ,,ies  Board  He  Revived 

,  .-nit-  1  ,  I  imiu.yr.ai  adivii.v  (,in  now  be  nvity  is  under  wav.  W  nsbington  re-  -[-^o  Fniis  of  St  Mtiurice 

The  (  harles  .Rand  >  m.ndat.on  1  s,. ceded.  p„,,^  „„  , 

y'Cr  up  in  l.*Vt  and  ■  n  i~  it  durinc:  August  phftwod  L'ain  nc  i  viinbn*  'rr-ido  I-'inds  Now 

nicnt  of  tho  modal  wns  annotinood  Revised  Exchange  RuleS  Call  of  ovor  iho  low  point  of  tbo '  i.’.p' 

"Jf^JomX  ^umi'Ln^elf^s"; 'Margin 


Margin  Accounts  Speculative 


-  .  -  I  year  ended  .tune  39.  4949.  showed 

I.ist  Additional  Prefeircd  :  " 

I  ,  share,  as  compared  with  <9  rents  a 

Stocl-c  Howard  Smith  Paper  !  share  in  the  previou.s  fi.scal  period. 

I  it  is  pointed  out  that  still  further  ini- 
.Ndd.Hona!  preferred  shares  „r  [’■'’''^"mnt  would  have  been  shown 
'toward  bm  ib  Mills  Limited  have  |  ^  reserve  of  .5199,999  been 

been  1  sted  ,,,i  ihp  Montreal  Stoei;  ,  .’‘P  gros.s  operating  profit. 

L.xciiange  Hiis  week,  to  be  called  !  po.ssible  losyi  of  inventory. 

'Of  t-.-iding  on  ofHeial  notice  of  i;  -  this  write-off,  whien 

I  docs  not  appear  directly  in  eithei- 

Thr  L-t.ng  covers  8  997  shares  of  ’  7':  .statement  or  the 

..  z*,.  4  .  bdiance  sheet,  was  to  reduce  the 

'  omi>an,\  s  >  r  enniii  a  k e  company's  earnings  hv  around  59 
deemable  preferred  .stork  of  ?19(^  a  share,  and  to  tower  the 

par  '.a  ue  and  will  make  the  total  :  v... 


..  i,,,.  sntuie. 

yeai  ended  .tune  39.  1949  showed  ,  ,  ,  u  ,  1  ' 

earnings  of  .81,58.894  or  S.3  eent.s  a  '^"‘nley  has  been  conneeled 

share,  as  compared  with  79  rents  a  ''  "I'  7’  7',  -  1 

share  in  the  previous  fiscal  period.  i  ni  ^rn'er  n 

it  is  pointed  out  that  still  further  mi-  "a  f  "'‘‘77.';,;  ' 

r.rovement  would  have  been  shown  with  the  .Amenean  Ntekc 

had  not  a  reserve  of  .5199,999  been  a'-  ‘  amden,  .V.I  .  m  1.)  .1. 

set  up  out  of  gross  operating  profi'  Stanley  becamo  in-  1.1- 

against  a  po.ssible  los.s  of  inventory,  "mntal  in  the  development  of  u  i"''’- j 
The  effect  of  this  write-off,  whien  P'’'"'-''  ''diteli  later  became  "'del'  | 
docs  not  appear  directly  m  either  ^noun  as  the  Nipissin;:  mine.  i  he 
the  profit  and  loss  statement  or  the  treatment  of  arsenie  ore  and  the  jiro- j 
balance  sheet,  wa.s  to  reduce  the  duction  of  cobalt  next  a'jaorhed  hi.-| 
''ompan.v  's  earnings  by  around  59  interest  and  together  with  A  J.  5\  ad- , 
cents  a  share,  and  to  lower  the  ham.s  he  developed  processes  which  1 


.New  York. — The  .New  York  Stock 
been  connected  l'■8change's  h/»ard  of  governors  and 
ihkcl  mining  in-!'*’"'  <'"nimitlee  on  memlier  firms 
irty  years,  after  i  ''""('"(■(''I  '"(^  rules  to  sub=ti- 

-sistani  stiiicrin-  ‘'morgin  "  for  the 

meriean'  Niekcr  "''’d  "speeulativ e."  The  first  rule 
s  ]  in  IdO’  In  proliihit.v  nicmhcr  firni.s  froni  car- 
becamo  '  inst ru‘-  Mmculalivo  accounts  for  re- 

pmeni  of  a  i>ro-  1  -‘^-'''red  employees;  the  second  for- 
hecame  widelvpdds  registered  eniplovees  to  have 
TiiP  -''m''  nifounts. 


iiviiy  IS  under  wav.  wnsnington  re-  Fniis  of  St  .Mtiurice 

ports  on  new  orders  placed  with  in-  T>owrr  IMaiil  Brought  In 
dustrv  during  August  showed  gain  ij,-.  Lumber  Trade  Finds  New 
of  ,53'-4.  over  Hie  low  point  nf  Hio '  Kxporl  Markets 
spring,  with  Hie  increasing  ship- 1  income  'I’a.x  ami  W  ar  Tax 

ments  failing  10  keep  pace  with  1  changes  Out  lined . 

these  new  orders;  and  the  'remen-  j.,  ,^.,^^  ,.,.,,,.0  Flour  Gr..ss 

dous  impeni.s  from  Hie  huge  gov-  oif.set  hv  Tax  Provisions  .  .  .. 
ornnient  orders  had  net  yet  been  ^i,, -raft  Operating  Pro- 

felL  appreeiahly.  m  the  August  fig-i  Sharply  Higher  .... 

m  M  1(1,  (Ireat  Britain's  iv.xpori  Trtide  in 

Di.seiissions  have  been  under  "ay,:.,.^^  Position  of  Priorities  Dur- 


*  .  '  Vi  L  intcrmittcntlv.  on  possihlo  arraneo- 

tying  .speeulalive  accounts  for  re-  ments  to  take  awav  the  pres.stire  on 
giHored  eniplovees;  Hie  .second  for-  market  prices  of  British  selling 
bids  registered  eniplovees  to  have  po.ssihly  through  government  pur- 
.-'ijf'li  ncfountP.  rhasps.  anrl  Ionp:-torni  liquidation. 

\t  a  time  when  almost  any  ae-  su-.-li  a  step,  if  achieved,  would  re- 
(.oiin^  has  a  hsd  hahir  of  ior>kinc  nu»vp  a  major  factor  keeping  down 
spei'ulafive,  thi.s  should  ease  the  stock  priees.  In  Ca.ntida.  there  is 
mind-  of  registered  employees  who  the  n-,==ihni.v 


ing  Wiir  Time . 

Hints  to  Investors  and  Inqiiir- 


..•-.u.n;..  loi.ci.  Mj  .Mo,«  J1  g  hams  he  devplt.ped  proce.sses  wiiicn  ‘.,9 .  possimiity  ot  steps  tor  eiosei 

par  '.a  UP  and  will  "uike  the  total  :  .working  capital  position  hv  .81 99  nno  enabled  his  company  Ut  a.ssiime  .1  7  Rir  ea.sh  financial  coordination  helwren  Hie 

uiimher  <-f  preferred  shares  listed  ,  smre  no  reserve  wa.s  previou'slv  ■ear-'i  front  rank  position  In  the  cohalt  in-  ^  "'-'idering  where  r.s.  and  this  country,  after  Hie  F.S. 

t,.l...  In  addition.  Inhere  are  listed  |  ried  against  inventories.  Thus  the’ du.str.v'  _  _  ]  elections  a  re  over. 

on  (he  exchange,  333.8..6  common  |  company's  future  earnings  position!  Although  .\Ir.  Stanley  contributed  c-  1  1  z'  '  •  r  I 

shares  The  additional  preference  is  strengthened  very  eonsiderably  by '  largely  to  the  discovery  of  the  Dome  K.L.  bchool  GomitllSSIon  of  ' 

Sharps  aj-e  to  lie  issued  in  exchange  the  conservative  poliry  followed  by  I  Mines  "golden  staircase",  perhaps  hi.s  Montreal  Reduces  Deficit!  CoUlDanV  MeetillffS 
or  8,9 1,  6G  preferred  shares  of  it  director.s  in  setting  up  ample !  greatest  achievement  was  the  almost  *(  t*  J  O 

Mhance  Paper  Mills.  Limited.  reserves  during  the  pre.sent  period  .single  handed  development  of  tlu-  e-timated  deficit  of  .5649.381 

- . .  of  increa.sed  activity.  Frood  the  world's  greatest  nickel  i"  I'DO-ii  for  the  Boman  (  atholir  Lapa  CadiBnc  (;old  Miii(‘s  IJm- 

New  Ontario  Mines  46  a-  46  '’7''’’''''!  '7 p77ld  T''Hm'7nnmi,s^^  on'Iibe^r 

IV>I*  ‘lie  I  Evidejice  of  the  improved  position  constructed  the  ment  *  oppej  |  f.Hnr  lo-  i?r  .  n  I  i  2. .TO  p.m. 

Minister  Is  Sworn  In  of  Canadian  fine  Ic  C  liff  reduction  works.  heguh.r  meeting  h.v  Borneo  Del-  ^ 
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The  .Mont  Lattilei-  Boitd 

One 

1  1 

Moro  Step  l-'orward . 
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Company  Meetings 


.\n  e-timated  deficit 


of  increa.sed  activity. 

46  A- 


1^.  •  I  c  I  Evidence  of  the  improved  position  Re  constructed  the  great  (  upper 

IVIiniSier  is  owom  In  of  r  anadian  fine  paper  producers  is  ''ff  reduction  works. 

seen  in  the  action  of  Holland  Paper  Aside  from  being  a  mining  man. 

Highways  Mini.ste-  T.  R.  MeQues-  in  declaring  an  increased  dividend  having  rereived  hiis  degree  at  '  o). 
tion  was  sworn  in  this  week  as  for  current  quarter.  Several  other  umbia  in  199.3,  Mr.  Stanley  is  a  niel- 
Ontario  Min’-rer  of  xiines.  assiim-  companies,  in  other  industries,  are  aBnrgist  rif  renown.  His  applleatinn 
ing  the  portfolio  left  vacant  by  the  expected  to  make  a  special  year-  of  the  Bes.semer  process  to  the  cop 
resignation  of  Hon.  Paul  I.4idue.  He  end  dividend  distribution.  '  PPt  refining  industry,  was  only  one 
will  retain  the  Highways  portfolio  if  41  41  of  the  shorteuls  wliieli  resulted 


Frood  tho  world's  '  greatest  nickel  I  m  I'DO-ii  f„r  the  Boman  (  atholie  Lapa  CadiBnc  Gold  Mitms  Dim- 
.  '  ,  ...  r  i  -,i  (  imimi.ssion  of  Monire-il  annua  meet  ng  K  ng  Edward 

deposit,  for  the  exploitation  of  which  ■  '  '  '  '  "''V.  7  11... 7,  '  HotH.  Toronto.  Thursday  October 


.6' lioiil  (  Onimi-ssion  of  .Montreal  was 
'•I  pnricf)  to  the  eomnii.s-ioners  at  a 
regular  meeting  hy  Bonioo  Del- 
general  seerettiry  tind  treas- 


Statistieal  Summary  of  Seeurily 

Markets . 

.News  From  lusted  and  I'nlisled 
.Mines . 

lliMcslors'  Index 

Ahtllhi  ....  I  I  lltlllt-;  (  o.,  I.lH. 


Einiited,  annual  meeting  in  Mont 


will  retain  the  Highways  portfolio 
as  wo'l.  .Mr.  I.edue  resigned  from 
the  Ontario  Cabinet  to  become 
C  lerk  of  tho  Supreme  Court  of  Can¬ 
ada. 


EXECUTIVE  AVAILABLE 


46  46  At 

One  of  the  most  active  stocks  on 


per  refining  industry,  was  only  one 
I  of  the  shorteuls  which  resulted 
I  throughout  the  years  in  a  rediie- 

•  u,.  ,  0,1.1  1-  u  I  lion  of  production  cost.s. 

the  (anadian  list  lately  has  been  „  has  been  Mr.  Stanle.Vs  bo.a:-t 

with  invert,"'' 

u  itn  inveptors.  Increaseo  power  ,  •  i  t  j-  ^  .u 

for  nirke  .  discovered  in  the  Intfr- 
oouBumpiioD  tn  the  Montreal  area  '  .  ,  N,  ,  ,  ,1.  .1 

has  increased  the  company's  reve-  'ahoratorie.s.  he 

cues  to  a  point  where  higher  taxes  Pcaee-tlme  consumption  of  this 
I  this  year  will  be  largely  absorbed 

by  higher  revenues,  and  it  appears  peak  attained  during  the  Woi.d 
probable  that  the  current  dividend ,  ,  ,  , 

rate  of  $1.50  annually  will  be  safely'  Probably  evervbodv  Is  fnni  .iar 

covered.  Well  managed,  and  with  a  "’Rh  the  little  pamphlet-,  which  are 


Voung  man,  (  anadian,  34,  many 

years  firsl-cinss  English  exper-  I  steady  market  assured,  this  vtom-  ''"'ueu  from  time  to  time  uy  ii 
ieiire  niunufurtiiriiig  and  mer-  j  pany  has  a  splendid  record  of  un- 1  outlining  some  new.npii 

ehaiidising,  recently  rehirned,  j  interrupted  dividend  payments,  the !  some  new  alloy,  or  =<.  : 

S(*eks  posl.  i  iiMI  lately  assistant  '  longe.st  of  any  power  company  In  I  easier  or  !e.=  s  costly  r.i"t'u  ii 
(<»  Managing  iHreetor  of  I'.K,  ]  Canada,  Speculative  appeal  is  given  dealing  with  metel  r.ll'iv-; 

firm,  leader  in  ils  line,  (  nitld  act  ,10  the  security,  through  the  com- 1  some  other  Industrial  maj.ipul.ii;', 

as  deputy,  or  fake  eompiete  :  pany's  heavy  investment  in  Beau- ;  Many  of  these  proees.-e.s  r.re  I’le  : 

charge  other  than  technical.  Can-  !  harnois  Power,  which  is  now  making'  suit  of  investig-itions  conducted 
adiaa  references  furnished.  Please  iq  sharp  increase  in  its  power  pro-  der  Mr.  Pt.onley's  directTn. 
orite  in  first  instanee.  box  221,  duction  facilities,  with  a  market  for;  In  1329  fhe  merger  wq'-i  ;; 

The  riaancinl  Times,  Montreal.  all  the  electricity  the  rompany  can  ,  Nickel  C'ompony  Ltd.  ot  Gre.otRi  - 

_ 'produce,  in  sight.  |  ain  was  finally  consummated  n 


I '111  one  forecast  at  the  end  of.Iiine! 

1"  lo  the  old  commission,  just  he- !  .'loiint  Royal  Hotel 
lo:<  the  pre.sent  emnmi.s.sion  look  1  71-*  1  i-*i. 

o((nc  The  figure  e  timated  at  that  !  Thursday.  October  l,th. 

-inoforihe  period  1919-0  was  Knirrhiid  .Aircraft  l.td..  ann 

1  meeting  in  Montreal 

'(  Delcoiirt  reported  that  the]  October  17th.  at  noon. 

dri'-ease  in  the  estimated  deficit!  - - 

'  '  ij  (J  b,>  .nitriluited  to  a  iiolirv  of!  .-Xlberta  I’arifie 
i  Mreneh  nent  ail  along  the  line  hy  |  '^nn'mi  ,1'’  ''  """’77, 

Hie  new  eommi.^sion  under  c.  Monday,  Oeto^e^  at  1 1  a.m. 

Hravel.  Expenditure.s  for  the  period,  |.v,ip,.,q|  (irtiin  l.ln 
■'tf  figured  at  58, 381.939  as  against  meeting  in  Winnipeg 
mtlcipatcd  fpvenne.s  of  57,738,548, ,  day.  Oetoher  ;:()th. 
which  rst.ahliehe.s  the  deficit  of, 

Anglo-lluroiiian  Eli 


l-'eder.al  (Dqiin  l,lniite»l.  annual 
meeting  in  Winnipeg  on  Wedno.s- 


issued  from  time  to  time  by 
company,  outlining  some  new  .if 


as  deputy,  or  fake  complete 
charge  other  than  technical.  Can- 
adiaii  references  furnished.  Please 
orite  in  firsf  instanee.  box  221, 
The  riitancinl  Times,  Montreal. 


r.ril.lHVti  I’)  S\SK.  103!) 

l-;st;m;iic,|  \niiK;  ol*  crin. 
•lu.non  w  .irk.  perf  .rincl  i;,'  i-'ii  Ka) - 

■  di'  A.iii  'luring  D*'(9.  atnniim-  ti-  $7. 
'..':;L't.3  c'l'niarc'l  with  aitU!il  v.-iliif 

■  I'  .56.16,3.17.3  during  19.38.  In  the  fcl- 
■  i.-il  "I ’,-fiimlrar>'  Hepu-  on  the  < iii 

••■IK  Ton  Industry",  value  o,’  new 
'uvlriietlon  during  1939  i'l  rs'imnte  ! 
84  14.9  348.  all''  .addition  .  a'tera'inii- 
.*nd  repair-'"  a'  •52-986.271;  e-'in-rspoivl- 
;pg  final  fig'"''*'  •53.732,- 

988  and  $3,731,085  respectively. 


.Angln-lliironlan  lilinilcil.  annual 
inerting  in  Toronto  on  Thursday, 
Oelotier  3 1  rt  at  1  1  a.m. 


j  (  OMMI  IM  I \[,  Al.t  tHIBI.S  BI  .>V 

.  I’lants  of  Commcrienl  A'cnhols. 
r.td..  eontiniio  to  operate  at  cajia- 
city,  day  and  night-  i nrlicnl ions  arc 
that  the  active  pace  will  continue 
I  well. into  ne.xi  yen.  .Magne.s  it  in¬ 
sulating  dlvi.s on  has  been  parlicii- 
iarly  active  in  war  work,  and  is 
'  behind  on  deliveries. 
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I  New  York  Opinions 

Bii.sines.s  volume  has  exitanded 
-  flintier  and  coiii^iimcr  buying  pow- 
cr  is  increasing  rapidly  -  under 
"  ordimiry  circnmstance.s  a  perfect 
background  for  a  ri.sing  stock  niiir- 
kei.  Offsetting  Hiis  i.s  ti  foreign  sit- 
iiaiioii  Hiai  is  daily  becoming  more 
i  critical.  Stock  prices  have  reached 
an  area  where  they  would  probaltly 
i  lie  viilnoritble  lo  shock,  and  action 
of  Iho  mtirkcl,  furthermore,  is  lees 
•>  conducive  to  o|)timislic  near-term 
forecast.  .Accordingly,  it  aitpcar.s 
1  a(ivi.;'able  to  lighten  .stock  holdings. 

Iherolty  reducing  the  risk  of  capl- 
'  la!  loss. — Poor's  .Advi.sory  Service. 

Last  .Monday’s  upsurge  in  stork 
^  prices  carried  the  industrials  into 
new  high  ground  for  the  advance 
■’!. since  tho  spring.  Bails  and  utililie.v 
however,  did  not  make  ilio  grade. 
I"  There  wa.s  no  "follow  throngh"  of 
the  ri.se  on  Tuesday,  and  the  later 
dro|)  luought  luices  below  the  pre- 
vioit'S  Saturday's  closing.  Domestic 
'I  news  wa.s  again  iiredominant'y 
clieerfiil.  continued  headway  in 
earnings  was  illustrated  by  the  re- 
^  I'ort  of  rtiilroad  net  operating  in- 
come,  showing  a  gain  of  31%  over  a 
year  ago.  to  the  higho.st  Augn.st 
J'*  figure  In  ti  decade.  Further  rise  in 
carloadings  to  the  host  week  so 
,  far  in  I94)i  indicate.s  continued  up- 


reflecting  broad  industrial  traffic. 
Price  advam'es  in  metals  reflect 
the  stimulus  of  the  defense  pro¬ 
gram.  hut  the  government  is  try¬ 
ing  to  lield  them  in  check.  —  The 
Brookmire  Counselor. 

Aside  from  the  activity  in  fhe 
loading  common  shares  of  isfeel. 
motor  and  metal  comiianies.  a  fea¬ 
ture,  of  the  trading  was  the  con¬ 
tinuance  of  demand  for  preferred 
issiie.s.  The  movement  in  this  group 
set  in  tiboiit  two  wepk.s  ago  when  a, 
large  p.ayment  against  nceiininlafed 
dividend  arrerages  was  made  by  a 
letiding  c.ieel  producer.  .Since  some 

of  fhe  companies  owe  large  amonnt.s 

in  linck  dividends  which  may  fake 
mtiiiy  years  to  clear  up  and  whose 
preferred  sliares  were  not  consid¬ 
ered  even  ;i  good  .speeniaiion  not  so 
long  ago,  it  would  seem  Hiai  on  the 
basis  of  pre-eiil  ami  potential  earn¬ 
ings  sinb  rpceiilation  was  predicat¬ 
ed  iiiirelv  on  hopeful  expeelancy. — 
Tile  .New  )'oik  Times, 


The  I'ittiiiiciiil  'I'lntes  nutches  a 
cliss  of  people  who  are  iiiteresteil 
ttml  tiblj  lo  l;;:j  itivcsliiieiit  securi* 
1  ties. 


